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THE BUSINESS OUTLOOK 


ITH tomorrow’s elec- 
tion presumably alto- 
gether decided in the 
minds of the voters of 
the country, though 
not yet reported in 
ballots and _ tally- 
sheets, the immediate 
business outlook, from 
some points of view, 
is most accurately 
represented by an in- 

terrogation mark. There are opera- 
tive, of course, certain economic 
forces, directed by certain existing 
conditions, from which results of a 
tolerably definite character may be 
anticipate<|, in some sense regardless 
of the outcome of tomorrow’s ballot- 
ing. In addition, there are the im- 
ponderable factors of the varying 
degrees uf confidence or the lack of 
it in the character of the Executive 
branch of the Government and the 
quality of the new Congress as 
determining legislative economics, 
which are in their way as important 
to the future of business as the 
forces more narrowly called eco- 
nomic. The distinction is, of course, 
an unreal one, for motives effective 
in the course of trade and industry 
arise quite as readily from the fears 
or hopes of business men as from 
the material needs and desires of 
the people generally. It may he 
serviceable in estimating near-by 
prospects, however, to recognize two 
definite categories—the economic 
forces already operating in the shape 
of demand, prices, supply and profits, 
and, in the imponderable form of con- 
fidence or the lack of it, the atti- 
tude of business men toward the 
economic factors created by legis'a- 
tion which determines to a consider- 
able degree what risks they will take 
in relation to the more automatic 
economic forces. 
England Perhaps an Omen 


It is a merely matter-of-fact 
recognition of conditions widely ap- 
preciated in the business world to 
note that the results of the British 
election, with a return of an over- 
whelming Conservative majority in 
Parliament, furnishes no slight in- 
dication of the direction of the re- 
sults which would follow the election 
of President Coolidge. The Con- 
servative triumph in England repre- 
sents the defeat, for the time being, 
of Socialist purposes in that country. 
One immediate result was a sharp 
rise in sterling exchange. Another 
result likely to follow is the return 
to England of a greater or less 
amount of capital which sought 
refuge in this country from the 
feared, though not realized, conse- 








quences of a Socialist Government. 
There can be no question that the 
confidence (in the much quoted 
sense of the word) of the English 
business community has been greatly 
strengthened by the political change 
in the control of Parliament. 

It is quite obvious that a similar 
conservative victory in tomorrow’s 


than the 
the 


are considerably clearer 
fashion in which the future of 
next half year is going to shape it 
self. The new records of last week 
showed that September at any rate 
was marked by a rise in busine 

and industrial activity. Factory em 
ployment increased 2 per cent., anc 
production, as reported by the Fed 





elections. 


of business. 





The course of business in the near future will be 
considerably shaped by the results of tomorrow’s 
The thing most feared by the business 
world is a new Congress controlled by the radicals, 
and not prevented by Presidential opposition from 
carrying into effect legislation hurtful to the stability 
To secure this defense against radical 
policies, the business community in general desires 
the election of President Coolidge. 
however, present conditions leave much lacking to 
prosperous general activity. After the election is 
over, certain basic problems will again’ press for a 
solution which cannot come out of politics. 


With this secured, 








election would in a similar fashion 
strengthen the confidence of the 
American business community. This 
is not the same as saying or mean- 
ing that the election of Mr. Cool- 
idge would remove all the difficul- 
ties of the present situation of busi- 
ness and industry in this country, 
but it is a very obvious fact that 
whatever the inner judgment of the 
business. world may be as to Mr. 
Coolidge’s ultimate capacity and wis- 
dom, it would expect him as Presi- 
dent to interpose an effective veto 
against most, if not all, of the dis- 
turbing legislative programs which 
may, or might, come out of a new 
Congress in which radical elements 
held a balance of power, as in the 
last Congress. By no means a!l of 
the cares of business would be cer- 
tainly removed by this outcome of 
the election. Some of the most po- 
tent influences on the present and 
future course of business are linked 
with the action of the Government 
at Washington on the executive as 
well as the Jegislative side, and Mr. 
Coolidge’s policy as President in 
some important matters is as yet 
not specifically declared. 


The Economic Position 


Setting aside all further consid- 
eration of wuestions of confidence in 
the policy of the executive branch 
of the Government, there remains a 
situation shaped by other and more 
automatic economic forces in which 
the main elements at the moment 


eral Reserve Board, 9 per cent. ov: 

the preceding month. The record 
freight loadings attained in the week 
ended Oct. 18 is a fair indication 
that the business rise of Septembe 
continued into October; while the 
decrease in bank clearings and in 
individual debits for the week ended 
last Wednesday suggested a down 
ward slope on this side of the Sep 
tember rise. That increase was a 
favorable sign so far as it went. Its 
absolute value in terms of prosperity 
becomes clearer by comparison of 
employment and wage figures fi 

last September with September of 
1923. A marked reduction over last 
year both in numbers employed and 
in total payrolls is shown by figures 
just issued by the Department of 
Labor. Sixty-four hundred establish 
ments which in September, 
employed 2,219,000 persons, em 
ployed in September of this year 
only 1,931,000 workers, a reduction 
of 13 per cent. The drop in the 
amount of payro!l in the same year 
was slightly over 14 per cent. Thess 
figures, of course, do not negative 
the facts of an improvement in Sep 
tember over last August, but they 
establish a_ significant mark for 
comparison. 


Money 


Among the other elements of the 
situation the abundance of money 
and the low rates of interest on it 
continue a marked feature. Call 
money, which last week rose in New 


1923, 


ant., quickly relaxed 
Deposits in 
part of the 
oded into Chicago 
that the clearing 
re have been forcea, 
o reduce the rate of 
orrespondent banks. 
mean, of course, that 
able for commercial 
irposes generally at 
rate as the great city 
accepting on short 
loes indicate is that 
ountry there is an 
money which cann>t 
t at the interest rates 
the reason for this 
emp!'oyment, or in- 
obviously lying in 
business men that 
make profits which 
o1rowing the present 
rates which would be 


wall cent. 
ank e central 
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business to make 
apital that is avail 
plainable on one or 
grounds. On the day 
it would be natural 
y true to sav thai 
political confidence 
siress generally will 
risks involved in ex 
ng for business pur 
political conditions 
rtakings are clearer. 
s operative, but is by 
whole story. 


a Dulled Spur 


the operative factors, 
certainly would be 
this month and next 
oolidge is elected, is 
of adequate profits 

at large with the exist- 
emand and the existing 
3usiness is be- 
that goods and 
ed for sale to the pub- 
at some point a limit 
the willingness of 

buy. There is not 
»lute limit set by the 
1oney and credit each 
it another limit de- 

the point at which the 
des to save what is 
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his unwillimgness to 
and services he can get 
at a higher cost than 
mself sets. This is 
‘buyers’ strike,” recog- 
assumes mass propor- 
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The journals of that industry, presum 
ably representing the hopes of makers 
and dealers, have been counting on the 
enriched wheat farmers to buy many 
new cars this Autumn—the failure of 
that heavy buying in September merely 
postponing hopes to the seemingly un- 
promising months of the early snows. At 
last, however, Automotive Industries 
reports the ending of such hopes by the 
discovery that the wheat-rich farmer 
is buying used cars, not new ones, and 
shows himself unwilling to spend mere 
than i necessary to get him about. 


Wage Levels Too High 


Though there are other and partial 
remedies for the over high production 
costs which restrict sales and narrow 
profits, the most effective and imme 
diate remedy is a lowering of labor costs 
—which means, practically, the reduction 
of wage rates. sufficient increase in 
the efficiency of labor at present wage 
rates would serve the need, but the 
needed increase in efficiency is in fact 
not obtainable quickly enough to meet 
the situation. Wage reductions suffi- 
cient to bring the prices of goods and 
services nearer to the generally willing 
power are not only essential to adequate 
profits in the domestic markets under 
present conditions; but if and when a new 
competition from imported goods arises, 
such reductions will be the absolute re 
quirement of existence in that competi 
tion. 

Plant Deflation Needed 


Parallel with the excessively high level 
of wages in many industries there is an 
excess of plant capacity and executive 
personnel which requires a somewhat 
drastic deflation if management and 
ownership are to contribute their share 
to the necessary lowering of production 
costs. This burden exists in varving de- 
grees in almost every industry, and is 
clearly recognized by the banks, by in- 
dustrial engineers, and by many of the 
business men directly concerned. The 
“shaking out’ process reyuired for put- 
ting inflated plants and organizations on 
a proper basis has been in progress for 
months, but it is yet far from complete. 
Management is primarily responsible for 
the existing plant inflation, with its fre- 
quent burden of overcapitalization, and 
an abnormally high overhead expense 
which is one of the obstacles to lower 
prices for the finished product. On the 
management side as well as the labor 
wage side, a thoroughgoing readjustment 
and scaling down is essential to success 
ful competition in the home market 
under present conditions. In foreign 
markets, and in the home market wheh 
the pressure of imports becomes greater, 
as it is certain to, this readjustment will 
be for many concerns the price of ex 
istence. 

Credit Inflation 
influence which has not been 
generally recognized, yet which may be 
of possibly critical importance in the 
rear future, is the inflation of money 
and credit which has been in progress all 
this year, and which has made rather 
notable progress since last June. It has 
been assumed that our excess stock of 
gold has been without the apprehended 
effect in this direction. Yet the injec- 
tion of large totals of gold certificates 
into the circulation has in effect trans- 
ferred the gold excess to the vaults of 
the banks, where it has operated both to 
free member banks of their debts to the 
Federal Reserve Banks, and to enable 
them to expand their commercial and 
other loans, and their investments, on a 
large scale. The rise in commercial 
loans of reporting member banks from 


Another 


July 2 to Oct. 15 was nearly $400,- 
000,000; while investments have in- 
creased in the last year by almost 
$2,000,000,000. The Federal Reserve 


Banks, with earnings from rediscounts 
greatly reduced, have by buying securi- 
ties and acceptances in the open market 
added something like three-quarters of a 
billion dollars to the supply of loanable 
funds. Any large expansion of this 
process will bear watching. It is one of 
the possibilities of the situation that 
election results stimulating to business 
confidence might lead to a forcing of 
business by a further and questionable 
resort to credit. 

On this point President Coolidge’s last 
important speech contains the significant 
declaration that: “It has been the policy 
of the present Administration to favor 
the reduction of discount rates. * * * 
This Administration has _ constantly 
sought to prevent further deflation 
* * * in order to restore prices of 
agricultural products. * * *” It is 


pertinent to note that credit cannot be 





restricted to farm users, nor inflation 


limited to a single industry 
Other Conditions 


The commodity price level, fortunately, 
shows no indication of price inflation, 
the advance in the Fisher index number 
last week being only two-tenths of a unit, 
from 151.3 to 151.5. Wheat and the 
other grains fluctuated with the export 
demand. Cotton tends to be lower. The 
nonferrous metals are firmer, but iron 
and steel show no real advance. Wool 
tends to go higher in response to a re- 
stricted world supply. None of these 
elements are determining factors, how- 
ever. The course of business is ruled by 
profits, or the hope of profits, and the 
situation in that regard has already been 
canvassed. 

Special telegraphic dispatches to The 
Annalist from the chief business centres 
of the country, printed on the next page 
of this issue, show a recognition by busi- 
ness men of most of the elements in the 
business outlook which have been dis- 
cussed above. It is perhaps worth 
noting in these dispatches that the most 
unsettling feature of the political uncer- 
tainty is the chance (if there is such) 
that the election of President will be 
thrown into the House of Representa- 
tives. Probably the majority of business 
men realize that merely as between Mr. 
Coolidge and Mr. Davis, personally, the 
results to business would not be greatly 
different. It is a radical Congress, more 
than either of these candidates in them- 
selves, over which business is really con- 
cerned. 


As Others See It 


Uncertainty and High Cost Obstacles 
From The Guaranty Survey, New York 

Industrial production as a whole in 
this country continues its moderate and 
irregular expansion. With allowance for 
merely seasonal factors, definite prog- 
ress away from the recent slackness is 
evident. 


The Presidential campaign, with its 
impending issues, however, is the over- 
shadowing influence on the business 


situation generally. Uncertainty as to 
its outcome restrains initiative and halts 
enterprise. Many important econemic 
problems in the field of taxation, trans- 
portation, tariff and finance are in- 
volved in the issues and business will 
inevitably be affected by the attitude of 
the electorate expressed toward them at 
the polls. The marked improvement of 
the late Summer has, as a result of this 
and other causes, been checked and an- 
other period of hesitancy and variability 
has followed. 

There have been, however, a number 
of favorable developments which seem to 
promise improved conditions when the 
national election has been disposed of 
and its probable effects appraised. But 
in many branches of industry the long- 
standing obstacle of disproportionate 
costs of production still constitutes the 
chief hindrance to progress. A correc- 
tion of this situation, more than any- 
thing else, would promote an enduring 
expansion of trade, both domestic and 
foreign. 

Now that, through the full adoption 
of the Dawes plan, a hopeful beginning 
has been made in the restoration of Ger- 
many to a condition of active production 
and consumption, much analysis is being 
attempted of the possible effects of re- 
newed German competition upon the 
trade and economic interests of rival 
manufacturing and exporting countries. 
It is recognized that, if Germany is to 
obtain the foreign credits required for 
making reparations payments,*she must 
find some way of invading on a large 
scale those markets which are now 
shared by Great Britain, Belgium, Italy, 
France and the United States. This in- 
vasion, if successful, cannot fail to have 
adverse effects upon the trade interests 
of these countries. In Great Britain 
strong apprehension has already been 
voiced, as the chief industries of Ger- 
many are of such a character as to com- 
pete directly with British industries, 
especially in the coal, textile, chemical 
ard metallurgical fields. 

The United States also has reason to 
study the situation with interest, as its 
trade in neutral markets will undoubt- 
edly feel the weight of revived German 
competition. In general, however, it is 
considered that, whatever disadvantages 
may develop, they will be largely offset 
by the enlarged demand for raw mate- 
rials and food products such as cotton, 
copper, grain and meat, which constitute 
so large a proportion of exports from the 
United States. 

















From the broadest point of view, it 
is inevitable that many Yreadjustments 
must take place in trade and manufac- 
ture before a balanced interchange ¢of 
products between the -Gountgies of the 
world can again be appraximated 

“Quieter” 
From Bradstreet’'s 

Warm weather still bears the chief re- 
sponsibility for the generally rather 
slack tone of retail and jobbing trade, 
with chronic immediate need buying and 
political interest—there is little excite- 
ment—cited as additional causes for the 
leisurely purchasing noted by wholesaiers 
and manufacturers. The same irregular- 
ity as between different markets and 
lines of trade, previously noted, still ob- 
tains, but proof that a fair, if not ac- 
tually good, trade is going forward is 
found in the largest car loadings ever 
recorded, in the good gains recorded in 
bank clearings and debits over a year 
ago, in the reduced number of failures as 
compared with last year, in the record 
interior receipts and_ close-to-record 
week’s exports of wheat and other 
grains, and the calling of an embargo on 
railway hauling of grain to the head of 
the lakes. 


Business Making Headway 

From Dun's Review 

Even with the restraining effect of the 
near-by elections, business as a whole 
has made further headway. Despite a 
waiting attitude in many quarters, with 
the deferment of numerous commitments, 
the main trend has been toward moderate 
expansion, and the rise of commodity 
prices has continued. The irregularity of 
the commercial movement is still marked 
and there is much conservatism, but new 
gains have come in some basic lines, and 
freight-car loadings have recently been 
without precedent. Although some buy- 
ers of steel are holding off, owing to 
political factors, others have shown more 
disposition to place contracts, and pur- 
chases of ‘pig iron in the West have been 
the iargest in weeks. Similarly, transac- 
tions in domestic packer hides have in- 
creased, with about the heaviest sales of 
the year, and the revival in the leather 
and footwear trades has met with no 
check. Some corporation reports for the 
third quarter disclose decreased earnings, 
but these chiefly reflect the dullness of 
the midsummer months, the Fal] season 
having brought improvement in most in- 
stances. The weather in different. sec- 
tions has not been conducive to the best 
vesults in retail distribution, yet it has 
favored the harvesting and marketing 
of the principal crops, and the strength- 
ened financial position of the grain farm- 
ers is a constructive influence of large 
importance. With a sound basis for prog- 
ress, the general business outlook, despite 
the present hesitation caused by political 
conditions, is promising. 


Problems in Our Capital Exports 
From The Journal of Commerce, New York 

Apparently the thoughts of the busi- 
ness community have of late been so 
fully occupied with questions of immedi- 
ate concern in the flotation of the so- 
called Dawes loan to Germany that lit- 
tle time has remained for sober refiec- 
tion on certain other fundamental as- 
pects of the policy of capital exportation 
we are apparently embarking upon. 
True, there is an evident if somewhat 
vague realization on the part of the 
banking fraternity that this German 
loan must be followed by numerous other 
grants of long-term credits to Europe 
if the much-advertised Dawes plan is in 
all its implications to be a full success. 
Two hundred million dollars is hard- 
Iy more than a drop in the bucket of 
Germany’s capital needs, to say nothing 
of the other countries of Europe. To 
protect early advances by enabling Euro- 
pean industry to get on its feet and earn 
a surplus with which to pay interest and 
amortization charges, if for no other 
reason, it is essential that we continue 
to export capital in large amounts when- 
ever conditions on that continent appear 
to warrant it. 

It ought not to be necessary, however, 
to point out that this whole problem or 
group of problems needs much more 
careful analysis than it has so far re- 
ceived or gives any promise of receiving 
in the near future. Nor is it sufficient 
to confine attention solely to the tech- 
nical security of this, that or the other 
loan. Neither will it do to stop with 
assuring ourselves that the particular 
country to which we are considering a 
loan is capable of meeting the charges 
growing out of such an advance. Add 








to that study of the direct and immedi- 
ate effect of possible European competi- 
tion upon American industry and th 
picture is still incomplete. 

We are not likely to find it profitable 
to bring these advances back home in 
any real sense in the calculably near fu 
ture, and much the same is to be said 
even of service charges. Of course, the 
individual investing in these securities 
must be in a position at all times to 
bring his funds home practically at will 
or the time will soon come when there 
will be no sale for such obligations in this 
country. But what one of our investors 
wishes to sell there must always be some 
one else here ready and willing to buy. 
We can bring about a net reduction in 
the outstanding indebtedness of foreign 
ers to us only by accepting a debit bal- 
ance on other items in our international 
account; unless, of course, we are will- 
i to accept losses and write down the 
value of foreign obligations we hold. 
The same in the nature of the case is 
true of the problem of “bringing home” 
our annual accruals of interest 

That we cannot afford to pay that 


price to get our funds back home is 
clear upon a little reflection. For a 
good many years prior to the war we 
were steadily producing a surplus of 


goods and services in amounts which 
exceeded our annual interest charges on 
funds borrowed abroad, with the result 
that we were vear by year reducing our 
indebtedness to foreign peoples. Foreign 
capitalists now hold only a very small 
proportion of the American securities 
they owned in 1914. The intervening 
decade has brought no developments 
which have reduced our ability to pro- 
duce a net surplus on international ac 
count. The tendency has indeed bee: 
in the other direction. A debit balance 
on international account, entirely aside 
from our foreign holdings and interest 
on them, could not well fail if it as 
zumed substantial proportions to be little 
short of disastrous for our domestic in 
dustry. 

Nor would tariff reform materially 
affect the situation in this respect 
Greater freedom of import would, it is to 
be hoped, afford a basis for corre 
spondingly increased exports. If indeed 
it did not work out in considerable 
measure in that way our domestic busi- 
ness would inevitably suffer. Right 
here is the moral: We cannot afford to 
become so loaded with foreign securities 
at this time that in the future years 
further capital exportation plus normal 
imports cannot meet annual interest and 
amortization accruals and provide at 
least a reasonable basis for a flourish 
ing export trade in goods and services. 
In general, it is probably safe to assert 
that we shall be under the necessity of 
offsetting interest and amortization 
accruals with further foreign invest 
ment in order to accomplish that end. 

It is gravely to be feared that we are 
launching out on a program of foreign 
financing without stopping carefully to 
understand fully what the inherent limi- 
tations and ultimate dangers of that 
program may be. The immediate effect 
on our industry of large advances to 
Europe is one thing. The results which 
may make themselves evident at a later 
period when interest on and amortiza- 
tion of large advances ‘begin in large 
amounts to fall due is quite another 
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Sentiment in Other Cities 


Special reports on the business outlook 
telegraphed to The Annalist from the 
ndustrial and agricultural centres of the 
country are presented below: 


Boston Confident 
Special to The Annalist 

BOSTON, Nov. 1.—Business men and 
bankers in Boston appear confident that 
the bottom of the depression has been 
reached and that affairs are on the up- 
grade. The views of numerous lead- 
ers who were seen today may be sum- 
marized as follows: The volume of 
business is clearly expanding in practi- 
cally all important lines of industry. 

So confident are manufacturers and 
merchants of the Coolidge election next 
Tuesday that it is to be doubted if his 
actual election in itself will suddenly 
stimulate trade beyond present improve- 
ment. There is some business being 
held back awaiting definite election re- 
sults, but this does not bulk large. 

Record-breaking railroad car loadings 
retlect the biggest volume of seasonal 
business this country has ever enjoyed. 
The whole business outlook is one of in- 
creasing confidence. New England tex- 
tiles, for many months in the throes of 
depression, are increasing mill opera- 
tions and steadily employing larger 
working forces. 


Omaha Waits on Election 


Special to The Annalist 


OMAHA, Neb., Nov. 1.—Walter W. 
Head, Past President American Bankers 
Association and President Omaha Na- 
tional Bank, says of the business pros- 
pect: “Continued favorable weather 
has insured a good corn crop. Farm 
conditions accordingly are the best since 
prior to the depression of 1920-21. This 
is certain to encourage general business 
activities, for farm prosperity is basic in 
this territory. For the time being, this 
improvement is retarded by doubt as to 
the outcome of the political campaign. 
Once the election is definitely and satis- 
factorily determined there should be a 
noticeable advance in buyers’ demand.” 

The retail outlook for next week is 
outlined by Carl Lewis, merchandise 
manager for the Brandeis stores, the 
largest department stores between Chi- 
cago and San Francisco, as follows: 

“Retail business has been retarded by 
warm weather in the trans-Missouri sec- 
tion. If it gets colder next week there 
will be an inerease in buying. If the 
weather does not change retail buying 
will be about the same as this week.” 


Scranton Sees a Boom 
Special to The Annalist 
SCRANTON, Pa., Nov. 1.—Business 
will flourish in Seranton and vicinity 
next week, according to the opinions ex- 
pressed today by business and bank 
heads, regardless of the outcome of the 
Presidential election. The month of No- 
vember always ushers in the most pros- 
perous time in the anthracite mining 
region, say the big business men and 

bankers. 

Cold weather is looked for from now 
on, and this will mean full-time opera- 
tion for the mines, which have just 
passed through one of the dullest sea- 
sons in years. Ful! time at the mines 
for more than 150,000 men means in- 
creased business here. 

One of the banking heads declared 
that it would make no difference to 
the hard-coal cities who was elected on 
Tuesday. The people must burn coal, 
and now is the time they burn it, and 
for that reason the anthracite region, 
with a severe Winter predicted by old- 
time prophets, looks for its most pros- 
perous season. 


Detroit Not Worrying 
Special to The Annalist 
DETROIT, Mich., Nov. 1.—While cer- 
tain lines of business in Detroit are be- 
ing held in check until after the out- 
come of the election, the majority of 
the industries are paying little heed to 
it, notably the automobile and building 
industries. Local automobile companies 
as a whole are buying less steel than 

they were a year ago. 

Chester M. Culvert, Manager of the De- 
troit Employers’ Association, industrial 
barometer of iocal conditions, says elec- 
tion week will open with 2,000 less men 
employed than was the case the first 
week in October, and the majority of in- 
lustries are not hiring men. 

Some automobile factories are feeling 


a depression, but the situation in the 
main is good, several plants working at 
capacity. 

One of the increasing number of 
bright spots is the certainty that there 
will be no depression in the building in- 
dustry, which is busier now than it ever 
has been in Detroit’s history. Bankers 
and manufacturers for the first time in 
many years do not appear worried over 
the outcome of the Presidential race. 


Duluth “Sitting Tight’ 
Special to The Annalist 

DULUTH, Minn., Nov. 1.—William G. 
Hegardt, President of the American Ex- 
change National Bank, says: 

“Business conditions locally are very 
good, largely on account of the unprece- 
dented movement of grain.” 

George P. Tweed of Coats & Tweed, 
mine operators: “The steel business has 
been on the increase in volume since 
July, and this has of course affected 
the mining end of the industry. Prices 
are off as compared with July. There 
are 1,250,000 tons of ore at the lower 
lakes more than there were at this time 
last year. Labor is satisfactorily em- 
ployed in general, with the possible ex- 
ception of the local mines.” 

F. A. Patrick, Chairman of Board of 
Directors, F. A. Patrick & Co.: “Woolen 
mills business is exceedingly slow, large- 
ly because of weather conditions and 
probably influenced by the pre-election 
situation.” 

Charles A. McDonald of C. A. McDon- 
ald Company, forest products: “I ke- 
lieve industry in general is sitting tight 
at this time.” 


Portland, Ore., Optimistic 
Special to The Annalist 

PORTLAND, Ore., Nov. 1.—Portland 
financial men said today that if Coolidge 
and Dawes were elected a boom in busi- 
ness would follow immediately. There 
are many reasons given for their views, 
chief among them being the prevailing 
low interest rates and abundance of 
money available for investment and busi- 
ness promotion, and the depleted condi- 
tion of merchandise stocks throughout 
the country, as the result of hand-to- 
mouth buying during the Summer and 
early Fall. 

It is conceded by Portland bankers, 
however, that the election of Davis 
and Bryan would be followed by 
about the same reaction on the part of 
business as that of President Coolidge, 
though financial experts here who are 
given to close observation concede the 





business outlook fo1 


Democratic candidate but little chance: 


of victory. If the election is throw: n kK, and combined predictions 
into the House the opinion of Oregor ! eased activity in practically 
financial men is that four terrible ymmerce and industry fo1 
months for business will follow com ind early Winter. Bank 
pared with which the present pre-ele: ej healthy increases here and 
tion lull would seem brisk. These opin throu Pacific Northwest. Colle 
ions prevail also along the Pacific Coast tio itisfactory and ample 

- 


“Short crops and high prices describe ons await demands 
the agricultural situation in Califorr ia,” pa 

said F. A. Freeman, President of de exhibits increasine sal 
large bond house here, who has just rchants generally antici 


turned from a California-Arizona busi ve holiday trade due to in 
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Chic go Sees Advance Vashington have liquidated 
Special to The Annalist ee ee ai 
severe sare. 
CHICAGO, Nov. 1.—Business ir ( a. Seanad Ree edie 
Chicago district next week will cor ctivities. —~ 
tinue in its present stride of slow t ici ci 
steady improvement, according to 


signs as they are read by local »rognosti ; City Continues Active 
cators. All phases 6f business a - ie ; 
looking forward, however, to the electior » The Annalist 
Tuesday, and, with that out of the way CITY, Mo., Nov. 1—Warm 
the element of uncertainty will! be I the general effect of 
and, if necessary, a new start on what th retail and wholesale 
ever basis is called for can be unde veather will start a spurt 
taken. 1 lines as stocks, especia 
The general opinion is that if Presi ountry dealers, are com 
dent Coolidge is returned to the WI ow [he wholesale and re 
House the cycle of trade expansion and x October exceeds the cor 
general improvement will move faster onth last year by from 20 
If the Democratic candidate should This is considered 
the opinion prevails that business w howing in view of the 
continue on the upgrade at least un atner. 
some definite statement is made rega nservative, but freguent 
ing the tariff. e the largest in the history 
nolesalers. There i ome 
Seattle Immune to Politics per taga praca ye endian mo 
I ines, < " mel 
Special to The Annalist tinue their policy of buying 
SEATTLE, Wash., Nov. 1.—Banl Collections are usually 
illy all lines. 
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BROOKLYN EDISON COMPANY, ! 


issued under and secured by its General Mortgage 
Union Trust Company of New York, dated Januar 


NOTICE is hereby given in accordance with the terms of its Se: 


Mortgage gold bonds and the indenture securing the same that B yn Edison 
Company, Inc., has elected to redeem and pay off all of the bond Series D 
on the next interest date, December 1, 1924, and that on said d re will be- 


come due on each of the bonds of said Series D the principal thers 
um of 744% of such principal, and from and after said date interest on all 
such bonds will cease to accrue. 


Payment of the principal of all Series D 7% bonds and the pr« 

be made at Central Union Trust Company of New York, 80 Broa 
of Manhattan, New York City, upon presentation and surrender 
unmatured coupons attached. Registered coupon bonds and full 
should be accompanied by proper instruments of assignment ar 


Interest coupons maturing December 1, 1924, should be colle he usual 


Brooklyn, N. Y., October 31, 1924 
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Donald, there is every expectation that 
the coming into power of the Conserva- 
tives will be a sign for renewed fric- 
tion between England and France. Mac- 
Donald had the good grace to appreciate 
the amenities of diplomacy and, despite 
such serious blunders as the Russian 
treaty, proved effectively the value of 
good-will and a friendly disposition in 
international politics. It may be said 
against him that others had paved the 
way and he had only to finish their 
almost completed labors, but the fact 
remains that where Lloyd George and 
Stanley Baldwin had failed notably, Mac 
Donald was primarily instrumental in 
restoring cooperation on the Continent 
and in hastening a-solution of the rep 
aration problem. 

What Stanley 
be is not yet known. 


Baldwin’s course will 
If he dispenses 


with the services of Lord Curzon his 
own good sense will doubtless prompt 
him that the wisest course is to carry 


on where Ramsay McDonald leaves off. 
He will, of course, repudiate the Rus- 
sian agreement. The very nature of the 
English elections, hinging so much on 
Russian influence, makes this inevitable. 
Nor will this be a bad thing for Eng- 
land. The treaty as framed yave the 
English nething of value and committed 
them to no small sacrifices. It is ap- 
parently still too early to talk business 
with the Soviets. Certainly if it can 
be done only in the terms used in the 
Anglo-Russian negotiations no good can 
come from such a proceeding, 


French Recognition of Russia 


not Herriot’s recognition 


Whether or 
of Russia was much more than a ges- 
ture of friendliness toward MacDonald, 


in the vain hope that it might help his 
political fortunes, there is no reason to 
believe that the effects will be much 
different from those of England’s recog 
In other words, although it will 


nition. 

give the Soviet leaders a chance to 
tell the Russian people what splendid 
men head their Government, and how 


they have succeeded in forcing even that 
most reactionary France into recognizing 
them, the actual effects are not likely 
to be great. Mere political recognition 
has little value for anything except prop 
aganda purposes, 2nd even though the 
Soviet Embassy in Paris will now be 
come the centre Bolshevist propa- 
ganda in France—as it has long been in 
Germany and is now in London—the 
seeds for such prop2:ganda will not fall 
on rich ground in France. Even the 
French Communists and syndicalists are 
too sensible to succumb to Russian blan- 
dishments. 

In so far as trade is concerned, there 
is little likelihood of recognition giving 
it much of an impetus. The French, it 
is reported, had hopes of importing 
wheat. For this year, at any rate, there 
is not likely to be much for them to 
buy if the reports of Russ'an crop con- 
ditions are accurate. Ultimately, to be 
sure, it may be possible for French man- 
ufactures to be exported to Russia—so 
long as the Soviets discover some satis- 
factory way of paying for them. But 
this also is in the distant future. In 
the meantime the problem of French 
claims against former Russian Govern- 
ments remain. In particular is there 
the awkward fact that Russian Govern- 
ment bonds in small denominations were 
widely distributed among the French peo- 
ple, who, unlike our own, have long been 
accustomed to making small investments. 
These people will not welcome any set- 
tlement which in effect renounces their 
claims for five years’ unpaid interest and 
for the principal, nor will they have much 
faith in any airy promise which the 
Soviets may give about future recog- 
nition of these debts. 


Herriot’s Hold Weakened 


It is more than likely that the recog- 
nition of Russia will hasten the end 
of Herriot’s régime. He has lost ground 
steadily in the last month, owing in part 
to one of those curious reactions of senti- 
ment which so often follow a burst of 
success, and in part to the fact that 
he has had the good sense to deal with 
the French budget in a businéss-like 
manner. He has refused to cut taxes 
and increase wages and instead has in- 
sisted on the importance of balancing ex- 
penditures with receipts. Furthermore, 
he has been frank in his statements 
about French credit and about the ne- 
cessity of funding the enormous float- 
ing debt and of consolidating the en- 
tire financial position of the Govern- 
ment. Himself an experienced business 
man anda competent Mayor of a great 


of 


city, he has not fallen tor the sophistries 
of those who have urged that the easi- 
est way out of a debt is to borrow more 
money. Instead he has gone about his 
business soundly—and this has naturally 
made him unpopular among the _poli- 
ticians 

It is confidently expected, also, that 
the defeat of MacDonald will count 
against Herriot. So long as MacDonald 
was in office Herriot was able to co- 
operate with him, and his followers could 
say that, owing to the sympathy between 
the two personalities, he was better fitted 
than other Frenchmen to cement the En- 
tente with Britain. To be sure, his ene- 
mies kept warning that MacDonald was 
as treacherous as all other Englishmen— 
or perhaps more so—and that his friend- 
ly manner was but a subtle mask fo 
his perfidious intentions. But be that as 


it may, the fact remains that Herriot 
and MacDonald worked together. This 
is more than have the heads of the 
French and British Governments for a 
long time 

Unless something unexpected hap- 


pens, Herriot’s successor is not likely to 
be any one so conservative as Poincaré 
or Millerand. The latter, to be sure, is 





anxious to get back into politics in order 
to vindicate himself and to prove that 
he is not finished just because he was 
deposed from the Presidency. The two 
men still most often mentioned are 
Briand and Loucheur, with the odds in 
favor of the former. He is not as radi- 
eal as Herriot but nevertheless, 
classed as a liberal, and his experience 
as Prime Minister on six previous occa- 
sions naturally qualifies him as a likely 
successor. Briand has shown himself to 
possess a conciliatory spirit, and it is 
more than likely that, with a reasona- 
ble man in charge of British foreign af- 
fairs—that is to say, anybody except 
Curzon or the-unreliable Lloyd George— 
he would be able to do much to further 
European reconstruction. Although he 
would undoubtedly oppose Russian recog- 
nition, and would not be quite so lenient 
toward Germany as Herriot, he would 
get along well with those nations. 


1S, 


Germany Preparing Her Campaign 


In Germany it is the old story. The 
elections are still five weeks away, and 
all parties—there are now fourteen in 
the field — are making extravagant 
claims. What the relative strength of 


the different parties will be cannot even 
be guessed at present, but there appears 
to be a greater degree of reasonableness 


than has existed in a long time. 
In the meantime one serious dange1 
confronts the Dawes plan. This lies in 


the possible change of mind of the Ger- 
man leaders about the revaluation of 
State and municipal bonds. Certainly 
the pressure will increase to have the 
various Governments make restitution 
for their bonds as conditions improve in 
Germany. Should this pressure become 
very great, it is not inconceivable that 
a way would be found to divert consid- 
erable sums that otherwise would 
for reparations to the payment of money: 
on the old obligations of the Govern- 
ments of Germany, Federal, State and 
municipal. In other words, although 
Germany at present has practically no 
internal debt, pressure is sure to be 
brought to recreate at least a part 
of the old internal debt, so that those 
German holders of German bonds who 
have been made penniless by the process 
of inflation will be able to recoup at 
least a share of their losses. This possi- 
bility is still remote, but it is one which 
should be borne in mind. 
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BUICK CADILLAC 








Delco and Remy Electrical Equipment 
Hyatt Roller Bearings - Jaxon Rims - Fisher Bodies 
Brown-Lipe-Chapin Differentials and Bevel Drive Gears 
Inland Steering Wheels - 
Delco-Light Electric Plants 





What bankers think 
of the motor car 


An Oklahoma banker writes: 

“The automobile is the greatest contribution of the age 
to human happiness and satisfaction; and if it is that, it is a 
utility of first importance. 

“In this State we find that the automobile is steadily gain- 
ing favor as a means of transportation. This year in the great 
wheat belt the bulk of the wheat was hauled to market in 
motor trucks; and we observe that most of the wholesale 


houses and concerns that have a general distribution over the 


transportation for their representatives. 
“ Bringing it close to home: one otf our country bank 


CHEVROLET +» OAKLAND °* 


Harrison Radiators 


Klaxon Horns’ . 


State are using automobiles almost exclusively as a means of 
£ ' 


representatives last week called on more than forty banks in 
six days’ time by using an automobile. Ordinarily it would 


take three weeks to accomplish this in any other manner.” 


‘A booklet will be mailed to you, if a request is directed to the 
Department of Publicity, General Motors Corporation, New York. 


GENERAL MOTORS 


OLDSMOBILE - 


New Departure Bal! Bearings 
AC Spark Plugs—AC Speedometers 
Lancaster Steel Products 
Jacox Steering Gears 
Frigidaire Electric Refrigerators 
- United Motors Service provides authorized national service for General Motors accessories - 


+ General Motors Acceptance Corporation finances distribution of General Motors products - 
+ General Exchange Corporation furnishes insurance service for General Motors dealers and purchasers - 








GMC TRUCKS 
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AMERICA’S GROWING INVESTMENT 


ORE than a billion dol- 
lars’ worth of foreign 
loans have been pur- 
chased in this country 
so far this year and 
there is every pros- 
pect that this vast 
sum will be increased 
to a billion and a half 
before the end of the 
year. The magnitude 
of the extent to which 

American capital has responded to for- 


dent, although that is the romance of the 
discovery of steam. We know more than 
any other nation about the use of capital 
in quantity production, and we have the 
capital in such profusion that we need 
the business to be had only by lending 
foreign borrowers the money to buy with. 
It would be bold to set the limit to the 
amount we can lend abroad. 

On the eve of the war it was esti- 
mated that England had $18,000,000,000 
foreign loans. The Reparation Com- 
mission estimated Germany’s foreign 


lending on our domestic public bonds, tax 
exempts, from repayment of which with 
interest our taxpayers are not exempt. 
Foreign loans will bring us resources 
from outside tributary territory, and re 
lieve us from our present condition of 
making our livings too much by taking 
in each other’s washing. 

The advantages of foreign investment 
are not confined by any means to the 
commissions of bankers underwriting 
foreign securities. In the first place, 
foreign investment, by adding to the 
volume of our invisible exports, increase 











eign appeals may be realized best by a loans at $7,000,000,000. They both are 
comparison with the foreign investments themselves borrowers now, and we have our national income by the amount 
of the United States within the last few 
years. In 1920 the total reached $291,- 
000,000; in 1921 $379,270,000 ; in 1922 _ 
$431,305,000, and last year it fell away 
to $242.845,000. The adjoining table FOREIGN INVESTMENTS OF THE 
shows the character of these loans, their 
amount individually, and the prices at UNITED STATES IN 1924 
which they were offered in this market 
and at which they may be bought today. ithe ak Det 
Two facts of significance are evidenced Name Amount Offered Issue Nov. 1. | 
by the tabulation: first, the loans have Argen Nation ext s f g 6s.............. $40,000,000 Jan 17 96% 93% | 
been almost exclusively loans to foreign Buenos Aires ext s f g 6%s............ 8,490,000 Jan 30 96% #95 
Governments. Investment in private en- Solvay Belgium sec g 6s............... 10,000,000 Feb 8 99% 101% |} 
‘erprise was remarkable for its absence. Japanese Gov s f g 6%sS.............-. 150,000,000 Feb 14 92% 91% | 
Second, there has been an appreciation Cuban Northern RR ctfs 6%s........... 1,600,000 Mar 21 re 88% | 
in the quotation of these bonds. Those Switzerland Gov ext g 5%s............ 30,000,000 Apr 1 97% 99% 
who entered this new field of investment Cees Of 0 Oe ook ck ccicnsas 1,500,000 Apr 7 94% 97% 
are better off for their venture. aS ee err 6,000,000 Apr 16 98 100% 
The investment market expects, and Netherlands Be es cn cin vstcew ne 40,000,000 Apr 29 98% 100% 
the expectation is well founded, that Czechoslovakia ext s f g &s............ 9,250,000 May20 96% 101 
American funds sooner or later must go Argentine g l-yr NE DUB deta e xaos 10,000,000 June 12 100% 100% 
directly into private enterprise abroad. Medellin 2g 4 reer > 3,000,000 Junel19 98 98% 
The rehabilitation of Europe demands Cuban North RRsf g __ ORE eee 4,500,000 July 1 89% 8816 
large capital investment which cannot be Trondhjem Nor ext s f g 6%s.......... 2,500,000 July 2 96 96 Y, 
found outside of the United States, and a me ng ML Rb ee eee 7,500,000 July 2 87% 87% 
task of those in charge of our investment Mortgage Bank of Finland s f g notes 7s. 12,000,000 July 9 95 93% 
markets is to find the way safely to Consol Elec Power of Japan aot oT U8... 15,000,000 July 18 91% 91% 
guide American funds directly into for- Porto Rico f 4 ee ree oe oe 200,000 July 24 100 100 
eign European ventures. Industrial Bank of Japan ext g notes 6s.. 22,000,000 Augi2 99% 99% 
‘ Bolivia ext sec ref s f g¢ 8s.............. 3,065,000 Augi4 93 92% 
New Machinery Needed —— Austrian Power INAS sei ammsdte 3,000,000 Aug 27 8&5 85 
Loan applications show signs of in- elgium ext g 6%s...... eee 30,000,000 Sep 2 94 96% 
creasing . in total and variety before Paris Orleans R R ext i a ee : 10,000,000 Sep 10 92% 92 
we have developed the machinery to Serbs, Croats and Slovenes g notes7mos6s 3,000,000 Sep 11 Par 88 3% 
safeguard such financial ventures. It Argentina g notes 6 mos 4s............. 5,000,000 Sep 15 Par Pai 
is not surprising that we are backward Dominican Republic g notes 5%s........ 2,500,000 Sep 26 100 92%, 
in that respect, since it was only yester- Paris Lyons Med R - ext-af @ Ye...... 20,000,000 Sep 3 93% 93% 
day that we were borrowers rather than Christiania s fg aie hide secretin cake scams 2,000,000 Oct 2 98 981 
lenders abroad. The result is that our Bergen 6 f g Gs..... 2.2... cecesceces 2,000,000 Oct 3 98 98 
banking and investment machinery is Nord RR ext sf g G1OS...... eee eee 15,000,000 Oct 7 88% 88% 
adapted for domestic business. For for- Finnish Loan ext s f ¢ 6l%s............ 7,000,000 Oct 8 91 86% 
eign business we need new types of in- Peru Republic ext sec s a | Sees 7,000,000 Oct 9 99% 99 
stitutions unless we are to suffer an ex- ST a) re ee 110,000,000 Oct 14 92 93% 
perience worse than the misadventures Bogota Col ext s fg 8s...... tte e eee 6,000,000 Oct 16 98 97% 
of foreign lenders to us by as much as Christiania Tram Cor g notes 5s........ 1,400,000 Oct 21 100% 100 
we are less sophisticated than they were Swedish Government 5%s.............. 30,000,000 Oct 27° 99% 991 
when they risked millions on this side of ———_—_—__ 
the ocean, which they now class with Total. teeta ett eee eee eee eee $630,505,000.00 
their losses in Russians, and feel alike Canadian (estimated total) ........ 372,558,028.41 
about both. e en 
Our banks do a discount and deposit Grand total .............-...4-5. $1,003,063,028.41 
business, borrowing the money which 


they lend. That is well enough for short- 
term loans of a self-liquidating nature. 
The foreign demand for credits here 
runs over terms of years, necessitating 
economic and political risks with which 
we are not familiar. Foreign banks are 
organized to deal with such capital in- 
vestments apart from their discount and 
deposit business. They borrow the money 
they lend abroad, but not from their 
depositors. They issue long-term bonds, 
from the proceeds of which they make 
long-term loans, and do a business which 
has its risks, but which cannot suddenly 
imperil their domestic operations. They 
deal in capital rather than credit as 
characteristically as we are organized for 
credit rather than capital operations, al- 
though we are richer in capital than 
they. Foreign banks are still like the 
old merchant adventurers, looking for 
profits rather than interest, and taking 
risks accordingly. 

Our nearest approach to any organiza- 
tion of that sort is the investment in- 
stitutions which attached themselves to 
many of our large banks as the result of 
business growing out of our war loans. 
Our banks could lend money to the Gov- 
ernment or to corporations, but broker- 
age business—buying, selling, exchang- 
ing and so on—was extra-legal at best. 
Consequently the banks, from their prof- 
its, organized corporations for the bond 
business in all its branches. In time they 
can adapt themselves to the foreign 
business as well as they now perform 
domestic business, and they have made 
excellent beginnings already. The extent 
of the opportunity is greater than ever 
before in the world’s history, and we are 
better prepared than England was after 
the Napoleonic wars. The Industrial Rev- 
olution was the basis of England’s for- 
eign trade, and it had to be invented for 
the emergency. The application of power 
to industry was not an economic acci- 


visible potential credits somewhere be- 
tween those two amounts. If we are 
timid or niggardly in our loans the 
world’s revival will be retarded and we 
shall be the poorer by the sacrifice of 
the opportunity which will revert to 
those who have anticipated us in the 
field. The risk is undeniable, since 
those more experienced than we have 
already run up a loss of £1,832,079,244 
in principal, and interest £414,260,651. 
But that is the accumulation of loss 
over all time the record runs, and is 
many times overbalanced by the profits 
during that interval. 


Domestic Rivalry 


There is a rival in the field. The total 
amount of securities being placed at this 
time in American financial markets, ac- 
cording to figures presented recently to 
the Investment Bankers’ Association. 
aggregates between $4,000,000,000 and 
$5,000,000,000 annually. This includes 
all manner of public offerings, bonds 
or stocks, State, county, city and other 
municipal bonds, public utility, railroad 
and industrial securities, as well as 
foreign Government, municipal and 
corporation issues. 


At once it occurs that what we lend 
abroad may be at the expense of our 
domestic industries. On the other hand 
the amount we lend abroad will either 
be spent here or will stimulate produc- 
tion abroad and provide goods in ex- 
change for our exports. Either way. 
what we lend will, in large degree, go 
to the support of our domestic indus- 
tries. They already are overfinanced 
in the matter of capital investment and 
need the business to employ their plants. 
Also it would not be an unmixed evil 
if there were some check to the over- 


which we receive from other countries in 
payment of interest and dividends on 
their securities held here. This is an 
important source of revenue relatively 
new in our national experience and of 
great value especially in times 
stringency at home. 


By sparing capital from our present 
surplus we provide a fount of capital in 
the event of sudden emergency. This 
was exemplified in the case of France, 
which met a substantial portion of the 
war indemnity of 1871 through the sale 
of foreign securities held by Frenchmen; 
and again in the case of France, England 
and Germany which, in 1914, realized 
huge sums for the sinews of war from 
the sale of foreign securities held by 
their nationals. Furthermore, annual 
payments due on account of dividends 
and interest on investments made abroad 
provide additional protection to any 
country against sudden demands upon 
her gold supply. 


Some Dangers Cited 


There are pitfalls, of course. There 
will be borrowers dishonest by intention 
rather than from poverty. There will 
be applications of“a doubtful nature, and 
some of the most profitable will be 
among them. Against such dangers 
there is no such protection in the capital 
market corresponding to the commercial 
credit market. Our banks are in com 
munication with foreign banks, and 
many have their own branches abroad. 
The credit of commercial borrowers of 
international rank is easily learned, and 
generally known sufficiently. There is 
only one sort of arithmetic in commerce, 
and borrowers who repay commercial 
credits are better risks than such com- 
plexes as nations and corporations. We 


ABROAD 


checks upon information 


nes wn 

inteered by or on behalf of borrowers 
wit n we are unacquainted on such 
point those set out by John E. Barber, 


al ite in the work of our repara 
sioners abroad: 
l e case of a loan to a foreign 
Government, the prospective purchaser 
ho know the origin and history of 
ts people and their religious, social and 
characteristics. Is it a 
homos tus nation like England or 
Frar a polyglot nation like Yugo- 
l the Government socialistic or 
Is it well established? 
Is tl pulation mainy agricultural, as 
or industrial, as in Ger 
istria and Czechoslovakia? 


othe national 


Wi e labor conditions at home? Is 
there a surplus, as in Italy, unemploy- 
mer n England, long hours or low 
wage in Germany and Japan? Labor 


cond vitally affect the competitive 
) f nation and hence the se- 
1 external loans. 

v the geographical location of 
the ation and the type of its boun- 
> they natural or artificial? 
All tant in time of war. Is the 


vorably situated in these re 


per g., Canada—or unfavorably, 
What is the country’s 
neighboring nations and 
antagonisms exist? 
W natural resources does the 


ess, such as timber, coal, oil, 

nitrate and other raw 
hydroelectric energy? Are 
ces nationalized or wisely ad- 
by private capital? To what 
country self-sufficient? Is 
illy self-sustaining, e. g., 
‘ ates and France; or it is de 
pends ipon other nations for essential 
LV als for its industries, e. g., 
Ger or for foodstuffs, as in Eng 
is the nature of the im 
pol exports? What is normally 

between them?” 


ifeguards Developed 


loans will develop the o1 
iecessary to safeguard our 
which is more necessary for 
arge private borrowers than 

z ents, who will come to us, as 
they |! been going to promotion de 
pa of foreign banks. Examples 

urchase by American investors 
00 bonds of the Industrial 


Mortgage Bank of Finland and $22,000, 


f Industrial Bank of Japan, 
Lt $19,900,000 bonds of the Orien 
ment Company, Ltd., Japan, 

formed to accelerate the 

elopment of their respective 


— 
al ‘ © 


nvestors, through their pur 

: securities of the borrow 

ing ations, are today financing 
les road systems and steel plants 
in | chemical companies in Bel 
giu ays in Norway, telephone 
and aph companies in Central and 
south rica, hydroelectric enterprises 


n Jay Norway, Austria and Italy, 
a treet railways, electric light 
and pt ystems, paper and lumber 
om} n Canada, and sugar compa 
nie lways in Cuba. 


e can be a financial Baedeker. 


The here 


is neither to encourage 
nor d urage foreign loans. Each of 
ou )00 investors would do well to 
be | financial Pope and make his 
ow! ikes, after prudent inquiry. 
Whe here are no such things as per 
fect e investments—even Liberty 
bonds fluctuate in price—adventurers in 
inf: fields should be bold, but not 
ia ; 

SCONOMIU HISTORY By 
nderwood Fautkner 721) opp 

others 1924 
LKNER, the author of this 
M é is Assistant Professor of 
4 I n the Massachusetts Insti 
logy {e says in his in- 
-**it is more necessary than 
we should study our na- 
from every standpoint ind 
n the economic. I think this 
001 counted among the most use- 
f provided for such study.’ 
is amply borne out after 
of the present volume 


resting chapters on ‘‘Colonial 

‘Economic Independence 

ice to the Pacific’’ and *‘In 

ansion and Economic Develop- 

ps and graphs illustrate the 

x book is furnished with a 
cor ve index 
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“From Whatever Source Derived” 





Tax 


Exempt Salaries and Bonds 


| ——— I is perfectly all right, 

| of course, and yet it 

| is worth remark that 
| President Coolidge’s 
|| inceme tax is pub 
lished, but the lists 
fi are searched in vain 
| for the taxes paid on 
the salaries of State 
and city officials 
There is no novelty 
about collecting Fed 
eral income tax from Federal officials. 
In Civil War times Presidential income 
tax was collected at the source, and the 
salaries were paid less the tax. Afte 
the war it was discovered that the tax 
was unconstitutional, because it lessened 
the salary paid during the term for 
which the President was elected, and 
thus lessered the independence of the 
Executive. When the income tax was 
reimposed during the recent war the 
laws carried specific exemptions for the 
President and the Federal judiciary for 
that reason. Now President and Judges 
and all officials are taxable under laws 
passed before their terms begin. It is 
difficult indeed to argue that their sal- 
aries are exempt since the amendment 
of the Constitution making taxable in 
comes “from whatever source derived 

The “nation having thus set the ex 

ample of taxing the salaries it pays, why 
would it not be well for both nation and 
States to do the same? Individuals and 
corporations pay two taxes, and there 
seems no reason why officials should not 
Official salaries rule larger than thos: 
who get them could earn in private life, 
with exceptions more conspicuous than 
numerous, and duties are less exacting. 
To add to this good fortune, exemption 
from a burden which should bear equally 
on all citizens is obnoxious as creating 
a privilege for a class which has not 
earned it. The status of the salary tax 
differs from that of the tax on the bil- 
lions of exempt bonds, but that, too, is 
an issue which will survive until it is 
settled by a decision of the Supreme 
Court on a law designed to test the 
point. Congress has never passed a tax 
on income from the bonds of States o 
cities since the Sixteenth Amendment 
was ratified and, therefore, it is not 
possible to cite any opinion of the Court 
on the subject 





All or None 


The Court has said in cases arising 
before the Sixteenth Amendment that it 
does not confer power to levy income 
taxes in a “generic sense,”’ and that the 
“purpose” of the amendment was merely 
to relieve income taxes from apportion- 
ment. It is not “contended,” said the 
Court, that the amendment made taxable 
anything which was not taxable before 
the amendment. What the Court might 
say if that contention were made instead 
of abandoned is any lawyer’s guess. The 
States did not reserve their bonds from 
Federal taxation when they ratified the 
amendment. There could not be a clearer 
grant of complete authority to the na 
tion to tax at will. There is a balance 
of opinion whether the amendment means 
what it says, or something arguably dif- 
ferent. It is a question suitable and 
right for decision rather than for argu 
ment. 

Legalities aside, on principle alone all 
salaries should be taxed or none. Equal 
ly, all income, from whatever source de- 
rived, should be taxed alike, as the alter- 
native is to create a privileged class of 
capitalists in a country where privilege 
and class are obnoxious. The nation is 
greater than any State, and it has in- 
curred twenty billions of debt for the 
benefit of the States in a war which the 
States could not have waged for them- 
selves. Yet the States create other bil- 
lions of debt alleged exempt from war 
debt taxes. That is not for the interest 
of the Republic. 

Unhappily there is reason to believe 
that those we put in power over us think 
more of their interests than ours. The 
Salary grab of 1873 was costly to the 
politicians who voted such funds out of 
the Treasury into their pockets in a man- 
ner unavailable to private citizens. The 
salary exemption of 1917 is no less repre- 
hensible. When that war tax bill was 


passed the lawmakers exempted them- 
selves from the excess profits tax. Mr. 
Kitchin’s quibble was that Federal sal 
aries were not earnings from any pro- 
fession, and should not pay an occupa 








tionai tax. That war slackers’ privilege 
was repealed, as was the salary grab 
of 1873. Now Federal and State tax- 
layers show each other comity about re- 
ciprocal tax exemptions which taxpayers 
would like to see converted into regard 
for them 

The exemptions whiich the taxpayers 
grant each other is defended under the 
half century old decision that neither 
State nor nation should tax the instru- 
mentalities of each other. That decision 
is applied to both salaries and bonds, 
although it was made before the Sixteenth 
Amendment was adopted. Also it is ex- 
tended far beyond its fair meaning. It 
is right that the States should not tax 
the nation, because power to tax is the 
power to destroy. It does not follow 
that the nation should not have power 
to levy a proper tax on the States. In 
the first place, Federa] taxes are levied 
by the States themselves through their 
Representatives in Congress, and are not 
likely to commit tax suicide. In the sec- 
ond place the decision against the taxa- 
tion of States by the nation, and vice 
versa, is not a prohibition of all taxation, 
but only of improper taxation. The 





States could not tax Federal instrumen- 
talities—bonds or officials—discriminat- 
ingly, nor could the nation tax discrim- 
inatingly the instrumentalities of the 
States 

No Contract Intervenes 


The idea that the nation cannot tax 
State bonds because of any contract or 
implied understanding to the contrary is 
not substantial. An amendment of the 
Constitution is notice, especially an 
amendment which was construed by the 
Governor of New York in a manner 
which estops any objection from this 
section of the Union. There never was 
any contract between States and nation 
that they would not tax each other. No 
Government is under any express or im- 
plied obligation never to tax anything 
whatever because it is tax free today. 
The objects of taxation vary constantly. 
The degree of financial disturbance by 
the taxation of income from bonds now 
tax free is matter of opinion. It would 
be worth something to the taxpayers to 
add thirty billions to the taxable re- 
sources of the nation, and proportion- 
ately reduce the rate by widening the 
basis of taxation. The worth of the tax 
exemption will decrease as the taxes fall, 
and there are varying estimates of the 
worth of the exemption. It is greatest 
when it is most limited in its application, 
and least when it is broadest. If the 
States and nation reached an under- 


Present Conditions in China and Their 


Effect Upon Chinese 


By E. B. HALI 


RONT page publicity 
of the fighting now 
going on in China has 
doubtless caused in- 
vestors in this coun- 
try who own Chinese 
Government securities 
a degree of worry and 
apprehension, varying 
in intensity in accord- 
ance with the varticu 
lar type of the securi- 
ties owned by them. 

It can be safely said that the effect of 
the present warfare upon Chinese Gov- 
ernment bonds is practically negligible. 
While this statement may seem at vari- 
ance with all preconceived notions and 
actual experiences in other nations, and 
to our own ideas of what would happen 
to United States Government bonds 
under similar circumstances, it is sub- 
stantiated by the remarks of Sir Charles 
Addis, one of the recognized authorities 
on the Far East, who, in addressing the 
Bond Club in New York on Oct. 13, 1920, 
remarked, “You will be making a great 
mistake if you attach the importance 
which is naturally attached to revolu- 
tionary countries in Europe and in the 
West, and apply it to an Oriental coun- 
try like Chine 

“In the first place, you will remark 
that these revolutions are bloodless revo- 
lutions. The Chinese perhaps more than 
any other people have a standard of 
rectitude, a deeply rooted, innate belief 
that right is might, and that those re- 
forms which are brought about by force 
are not likely to be permanent or salu 
tary to the people. Therefore, these 
revolutions are bloodless revolutions. It 
i were inclined to indulge in a spirit oI 
levity, | should say that they sometimes 
remind me of those alarums and excur- 
sions to which we are accustomed upon 
the stage, when a body of supers march 
in at one end of the stage and retire at 
the other, only to complete the circuit 
once more.” 

The principal effect upon Chinese Gov- 
ernment bonds and Chinese foreign 
credit has been the continued inability of 
the Central or Peking Government for 
the last few years to meet their recog- 
nized obligations. 

Undoubtedly the causes which op- 
erate to bring this to pass can be traced 
to the revolution of 1912, which broke 
down the tradition of the responsibility 
of the provinces to the Central Governa- 
ment. In fact, there is now no Central 
Government; the power of government 
has become vested in a number of dif 
ferent military commanders, or Tuchuns, 
whose one concern and preoccupation is 
to obtain funds with which to carry on 
the struggle for military supremacy. 

Railways are being deprived of their 





Government Bonds 


accessible revenues. Funds are lacking 
for maintenance, and wanton destruction 
by troops in several cases has made 
traffic dangerous at anything but the 
lowest speed. 

The inevitable result of all this has 
been increasing political and financial 
chaos, with such bewildering and ka 
leidoscopic shift from tragedy to serio- 
comic that defies any attempt to predict 
the future. 

So far all attempts to construct a 
permanent and sound debt consolidation 
scheme by Amerigan and foreign bank- 
ers has come to naught. One does not 
have to be a financial expert to recog 
nize the fact that the first essential to 
this or any other plan is lacking, that is 
to say, a Government able to assert its 
authority over the provinces. In the 
writer’s opinion, this problem is onc 
which the people of China alone can deal, 
for the powers cannot act unless pre- 
pared to intervene with force. 

Amid all this confusion of internal 
dissension and strife the Maritime Cus- 
toms still stands out as a symbol of 
honest and efficient administration, the 
bulwark of foreign trade relations with 
China, and her hope of financial salva- 
tion in the future, as it has been the 
foundation of her credit in the past. 
Since 1854 these customs revenues have 
been administered by international con- 
trol under British direction. The suner- 
vision has functioned continuously for 
seventy years, independent of political 
conditions. Collections for the year 1923 
established a new high record of 63,378,- 
000 Hongkong taels, (£11,025,100), as 
compared with 58,600,000 Hongkong 
taels (£10,987,500) for the previous year. 
After payment in full of all external 
debt requirements pledged under these 
revenues there remained a substantial 
sum available for the Government for 
the service of the internal debt secured 
thereon. 

It is an indisputable fact that the cus- 
toms-secured loans depend upon a source 
of revenue which has never failed to pro- 
duce as much as was required from it. 
Therefore to the holders of bonds secured 
on the Maritime Customs the troubles 
and worries of the Peking Government 
are of little consequence, other than 
they are apt to react from time to time 
on the market value of the various 
loans. 

The salt tax, which has always been 
regarded as a stable source of revenue, 
has suffered somewhat, due to interfer- 
ence made by certain provincial authori- 
ties. It is difficult to estimate the exact 
amount of revenue actually collected 
other than the known fact that about 
$53,000,000 (silver) was received by the 
Peking Government in 1923, an amount 
which was more than four times the re- 
quirement for loan charges secured 
thereon. 


standing on the subject, so that neith« 
should take advantage of the other, an 
their securities were on the same bas 
the disturbance of the situation would 
be lessened and the advantage increased 
When these subjects have been debate: 
heretofore they have aroused hot differ 
ences of opinion, although they wer 
then legalistic and of minor financial! 
interest. Now both debts and taxes are 
great and growing. When it is a matte 
of raising ten billions of dollars annually 
it is necessary to watch our steps. In a 
rough proportion about the same ratio 
of property is exempt from taxation a: 
the taxes take from our national income. 
Both profits and wages suffer when so 
great a proportion of the national in 
come is diverted from productive uses, 
and some of it wasted. The benefit 
from taxation will be appraised mor 
closely hereafter as it is perceived that 
Government gives nothing to anybody 
which it does not take from somebody 
The Government has no property except 
in trust, and no income which it do« 
not take tn the manner of the highway 


robber. Government is not a monej 
maker in any sense, and is mone\ 
waster in several senses. The costliest 


way to get anything is through the Gov 
ernment’s intervention, and nothing 
should be asked from Government which 
can be got in any other way. That na 
tion is governed best which is governed 
least. 


China’s indebtedness may be grouped 
under four general headings: 

Indemnity and War Loans 

Railway Loans, 

General Loans 

Provincial and Private Internal Loan: 

The total external debt in round num- 
bers is slightly in excess of one billion 
dollars, making the per capita indebted 
ness very small. 

Among the numerous issues those that 
are best known either here or in Europe 
include the following: 4 per cent. gold 
loan of 1895, 5 per cent. gold loan of 
1896, 4% per cent. gold loan of 1898, 
reorganization 5 per cent. gold loan of 
1913, Shanghai-Nanking Line 5s. Can 
ton-Kowloon Railway 5s, Tientsin-Pukow 
Railway 5s, Hukuang Railway 5s of 1911] 
two-year 6 per cent. Treasury notes of 
1919, ter-; 6 per cent. Treasury bills, 
8 per cent. sterling Treasury notes. 

A comparison of the market values of 
the above bonds covering the period from 
1920 to 1924 further demonstrates the 
fact that the older loans, secured by 
specific revenues, administered unde? 
foreign supervision, are selling today at 
a level that indicates no uncertainty of 
prompt payment. For example, the 4 pe 
cent. gold loan of 1895, which is a firs 
charge on the entire revenues of the 
maritime customs, was quoted at 89% in 
London on Oct. 20, 1924, as compared 
with a price of 68% on the same date in 
1920, an advance of 20% points. The 
reorganization 5 per cent. gold loan of 
1913, which is a direct charge on the 
revenues of the salt tax, sold in London 
at 70% on Oct. 20, 1924, as compared 
with 64% on the same date in 1920, an 
advance of 6 points. 

Contrasted with this is the existing 
default in payment of the 6 per cent. 
Treasury notes of 1919, the ten-year 8 
per cent. Treasury bills, the 8 per cent 
sterling Treasury notes and other unse 
cured obligations. 

It has been aptly stated that certain 
Chinese lozns are little mere than ad 
vertisements of the Government’s pov 
erty, but certainly the discriminating in 
vestor will have no difficulty in distin 
guishing between those that deserve that 
description and those to which it 
be applied. 

At the 1922 annual meeting of the 
Hongkong and Shanghai Banking Cor 
poration, in London, G. T. M. Edkins, 
Chairman, made the following statement: 

“China, in fact, has no justification 
for not paying her debts; no country 
with the area, natural resources and pop 
ulation and with a national debt of on! 
$4.50, or 12 shillings, a head should place 
itself in the position of being called in 
solvent. On the contrary, China’s credit 
is capable of immense expansion, and 
there is no lack of national and foreign 
capital available for the development of 
the country as soon as conditions of se- 
renity and good government are restored, 
and it rests with the people of China to 
accomplish this.” 

A significant fact is that those who 
know China best have most faith in her 
destiny. 
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Corporation Statements Disclose Industry's 


) UT of the mass of sta- 
tistics which have 
been issued by promi- 
nent corporations in 
the last few weeks, 
giving summaries of 
their earnings for the 
Sept. 30 quarter, as 
well as earnings for 
the year thus far, 
may be drawn a num- 
ber of outstanding 
and extremely interesting facts, which 
give a good cross-sectional idea of the 
state of business throughout the country 
and, better still, an idea of how each par- 
ticular industry has fared as the year 
draws to a close. 

Generally speaking, the outstanding 
fact to be drawn from these earnings 
reports is that business, while not par- 
ticularly poor, still is not particularly 
good, and that the year thus far, in vol- 
ume of turnover as well as in volume of 
net earnings, for the majority of cor- 
porations, has been below the average. 
This, in turn, may be traced back to the 
reaction which took place in trade and 
business in the early part of the year, 
and from which recovery is just now be- 
ing made. 

This reaction has been called a “cycle 
within a cycle.” It came suddenly in the 
early Spring of 1924, after a Winter of 
extremely brisk operations in most lines, 
and in which a very large surplus of in- 
ventories was built up by many promi- 
nent corporations against possible Spring 
tlemand. For causes which are not ex- 
tremely definite, but each of which had 
some effect on the whole, buyers of all 
classes of goods were seized with a de- 
gree of apprehension which found em- 
phatic and immediate reflection in the 
lightening of forward orders, with a re- 
sultant drop in ratios of operations in 
practically all lines. The Summer was 
one of the dullest of recent years. The 
pendulum swung downward through al- 
most the entire months of hot weather, 
and it was not until the advent of Fall 
that gains in ratios of production were 
noted, coincident with an advance in 
commodity prices. Possibly the fact that 
this is a Presidential year had something 
to do with this slowing up. 

Idle Funds Significant 


Irregular foreign trade was another 
factor, while demoralized conditions in 
oil, due to overproduction; in textiles, 
due to violent raw matevials markets and 
dormant finished material markets; in 
copper, because of the low selling price 
for the raw material, and in steel, be- 
cause of slack demand; all must be 
weighed as factors which had immediate 
effect upon corporate earnings state- 
ments. Should there be any doubt that 
such conditions existed, the ease of our 
money markets would furnish further 
evidence. Funds ordinarily employed in 
industrial channels, invested in raw an 
finished materials, began to flow into the 
financial centres, seeking other lucrative 
employment, and it may be said that the 
year 1924 has been one in which a keen 
search for vehicles of employment for 
idle funds has been one of the outstand- 
ing factors. 

In consideration of the Sept. 30 quar- 
ter figures of industrial corporations, it 
is well to bear in mind that in some 
cases, at least, these figures do not give 
an accurate reflection of business con- 
ditions as they actually exist teday. It 
now is approximately one month since 
these figures, just now being announced, 
were completed. It is to be borne in mind, 
too, that they include the operations for 
July, August and September, the first 
two months of which were about the dull- 
est of the year. Nevertheless, it is pos- 
sible to gain an idea at this time, with 
the inclusion of these figures with those 
for the first and second quarters of the 
year, of just about how each industry 
will fare for the year as a whole. 

This has brought to light another pe- 
culiarity of the industrial situation to- 
day, emphasizing forcefully the spotty 
conditions which exist. It is that the 
year has been an extremely prosperous 
one in some few lines and an extremely 
poor one in others. Another peculiarity 
has also been brought to light by an 
examination and analysis of these 
figures. It is the wide difference be- 
tween the earnings returns of many 
corporations engaged in the same line 
of business. The broad definite con- 
clusion may be drawn from this de- 
velopment, rather a peculiar one for 
American industrial history, that the 





managements of some corporations have 
been sufficiently farseeing to put drastic 
economies into effect to lighten the load 
of inventories and to gauge the ratio 
of production by actual demand in hand. 
There have been a few mergers in the 
industrial world, which have been of aid 
in this undertaking. On the other hand, 
it may be said that in few cases is actual 
mismanagement evident. The same poli- 
cies followed in a normal year, under 
better industrial conditions, probably 
would have returned satisfactory earn- 
ings to these companies. The lesson may 
be drawn that in many important lines, 
particularly in the manufacture of basic 
materials, competition is becoming much 
sharper as the years go along and that 
the corporation able to exhibit a good 
earnings statement to its stockholders is 
one in which economy is practiced, ef- 
ficient methods are in operation, and in 
which no wild gambles are taken with 
raw materials prices, which have been 
particularly subject to violent fluctu- 
ations during most of this year. 


The Motor Car Situation. 


The peculiar conditions which de- 
veloped at the first of this year and 
which have carried through most of the 
balance of it have, of themselves, been 
sufficiently complex to puzzle the di- 
recting heads of most corporations. A 
single instance emphasizes emphatically 
this point. In the latter part of 1923 
and the early part of 1924, automobile 
dealers as a whole decided to take a 
drastic step; that is, they decided to 
run their plants at a high ratio of opera- 
tion throughout the Winter months, 
thus enabling them to provide a back- 
log of finished materials against the 
normal and expected Spring demand. 
Their plans entirely miscarried. The 
Spring was late, cold and rainy and, in 
the meanwhile, general industrial ap- 
prehension had seized the country. Buy- 
ing slackened measurably. As a result, 
manufacturers were caught with large 
supplies of finished cars, and with this 
unsold material on hand, were obliged 
to shorten sail in the months of the year 
when the highest ratios of operation 
should have been reached and they are 
just now getting into their stride, after 
a late Spring and Summer, which has 
been more or less disappointing. Such 
developments in our industrial situation, 
however, teach their own lessons and 
such a condition probably will never 
again repeat itself because in this im- 
portant line, as well as in most others, 
the lesson has been well learned since 
1920 that actual money in bank is a 
much better balance sheet exhibit than 
an equal amount of money tied up in 
slow-moving inventories either of raw or 
finished materials. 

The earnings of automobile companies 
have given a very good reflection, too, 
of the sharp decline in business during 
midsummer. For many of the important 
corporations engaged in this industry 
earnings have been cut squarely in two. 
A single representative example, that of 
the Studebaker Corporation, whose earn- 
ings are just at hand, gives very accu- 
rate reflection of the manner in which 
the demand for new cars suddenly melted 
away. Studebaker earned $1.05 . per 
share on its common stock in the third 
quarter of this year. This compares 
with $2.07 a share in the preceding quar- 
ter and $2.50 a share for the third quar- 
ter of 1923. For the nine months ended 
Sept. 30 net profits of the corporation 
were $4.86 a share, as compared with 
$9.47 for the corresponding period of 
1923. Practically the same story is to be 
told of most of the other corporations 
engaged in manufacturing motor cars. 

Steel Figures 

Possibly the figures which have been 
issued by the United States Steel Corpo- 
ration, the largest industrial corporation 
in this country, as well as in the world, 
give a most accurate reflection of the 
sharp manner in which trade declined 
from the early part of the year. Earn- 
ings of steel for the third quarter of 
1924 were $1.72 a share, which compared 
with $3.44 a share for the second quarter 
of the year and $4.46 for the third quar- 
ter of 1923. Practically the same thing 
happened with the earnings of the so- 
called independent steel corporations. 
Bethlehem Steel, in the third quarter of 
the year, barely earned its fixed charges. 
In the case of Gulf States, another one 
of the prosperous independents, earnings 
were $1.26 per share in the third quarter, 
as compared with $2.68 per share in the 
third quarter of 1923. It is much too 


early to say what effect, if any, 
elimination of “Pittsburgh plus” will 
have on the earnings of the principal 
factors in the steel industry. Prices at 
the moment are generally unsettled and 
forward business is not particularly 
large. Nevertheless. there is testimon 
from good sources that thus far in 
October conditions have improved meas 
urably and that the earnings for the fina 
quarter of the year will at least be large: 
than those for the third quarter 


Sugar and Textiles 


Of all the industries which it is po 
sible to survey through an analysis 
the carnings statements, as issued fron 
time to time by important corporation 
engaged in this line, the two which é 
had the most difficult year are suga 
and textiles. Earnings of corporatio 
engaged in these two lines are very 
satisfactory and there has been a co) 
siderable slashing of dividends as a re 
sult. The American Woolen Compan) 
for instance, was obliged to pass its com 
mon dividend, as did the Amoskeag 
Manufacturing Company, both of them 
important factors in this line. In the 
sugar industry dividends were omitted 
by some of the most important con 
panies, one of them being the Federal 
Sugar Refining Company. In the ea 
cf sugar, unsettled prices for the raw 
material, reflected in violent fluctua 
tions, have represented but one of the 
difficulties which corporations engaged 
in this industry have encountered. An 
other has been the lack of sustained 
for ward busines, while still another f 
tor of unsettlement has been the shadow 
of foreign competition in the suga 
market, especially from Germany. 


Railroad Earnings 


The railroad earnings for the month of 
September reflect accurately not only the 
tremendous density of traffic now on the 
way, but also the economies which have 
been put into effect on practically every 
railroad in the United States. Tentative 
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isiderable corrective, and 
he influence of a heavy 
market, third-quarter earn 
ctically all of these road 
ably better than those fo) 
arter. An analysis of the 


ire indicates the relative 
the large systems with im 
ers of their own, against 


not maintain their own 

was especially notable in 

h lines as the New Yorl 

the Pennsylvania, as well as 

tems, whose earnings at 

ire at practically the high 

to be pointed out that, 

ate reports, industrial a 
i, the actual conditions ré 
tatistics may and, in som 

s have undergone a change 

me of their compilation and 
e. In only a few cass 

quarterly rports made 
years such as this one 

ictuations of demand have 

y wide, these quarterly 
eir fluctuations very act 

this demand. 





Assistance 


in the 


Organizing of Functions 


By J. P 


Consultant in Organizing the 


For some reason or other there 
hesitancy on the part of the majority 
executives in calling outside counsel 
organization procedure, and I have 


trying for a long time to analyze just 
this is so. 


There is, of course, no such he 


him he goes to his dentist. If ever hi 


conscience bothers him he goes to his | 
tor. If his steam plant fails he calls 
power engineer. If he builds a new 
ing he calls in the architect. But 
internal workings of his organization 


build 


wrong he plugs along trying out eve 


thing he can think of, never thinking 
call in one who understands organizatio 


procedure better than he does and 


danastel 
very quickly. 
I think, without doubt, that the ex 


tive would answer: ‘‘I do not underst 
law, medicine, steam, or building, but | 
supposed to understand how to run 
ganization, for that is my job.” 


True enough—to run the organizatior 


But does this mean to design the organiza 


tion procedure which he runs? _ TI! 
probably the crux of the situation 


question as to the design of the machir 


of the organization rather than the rur 
ning of the machinery. 


There are many questions in respect 


designing an organization procedure w! 


require a very general knowledg 
knowledge which extends far beyond tl! 
confines of any one organization Tt 


are certain fundamentals which are 


mon to all businesses and which : 
tive brought up in one line of i 
may never have known or appreciated 
He gets little assistance from talkir 

with other executives in his own lin« 
business because many times an enti! 
branch of industry perpetuates bad pra 
tices which other lines of industry hay 
long since abandoned and rectified. For 
some reason or other, many executive: 
feel that they must perpetuate such prac 





siness Concerns 


idle consultant, not 
worn practices of any 
looks at all these »I 
ent eyes and can sive 
long standing 


businesses have grown 
Chis is natural and 
But when a busine 
ere men and what 
ontrolling factors, we 
i of properly organizing 
the standpoint of 


point Bill can design, bu 


pay the bills Jim can 
id sell the goods But 
requires good men fo 
paying bills, running 
ling the goods, neithe 


traddle the jobs, for no 
tand for it Therefore Bill 
nform to good organiza- 
and this is just where Bill 
wn Here again is wher 
outside consultant can 
ng Bill and Jim in line 


many executive 

wrongly) that just 

the executive position 
ted to know just what 


d but realize that th 
iciples of organization pr 
as much a_ specialized 


ples as those governing 
actions and everything 
avail themselves of cour 


extent. 
msultant, with no ac- 
} personnel, no _ interests 
ympany as a whole, and 
eived notions as held by 


uccomplish far more than 
within the company itself 


intold assistance to the 


a series of articlk 
Reprints of the above 
may be obtained bi 

1725 Pershing Squar 
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PRINCIPLES OF IMPORTIN¢ By Wayne 
Rh. Butterhaugh 473 pp Vew York: ID 
ippleton & Co 1004 

BN," in S the world gradually 

1 assumes a more stable 
aspect the problem of 
foreign trade becomes 
increasingly impor 
tant Old markets 
open up and old prod 
ucts reappear and the 
business of import and 

| and export resume 

YUK! its course, gradually 

working back to a nor 
mal basis. The importation of foreign 
goods is a business in which any one 
may engage, but in which few should 
unless they are intimately acquainted 
with all the facts surrounding the cas¢ 

While it appears simple enough on th 

surface to buy abroad and sell here at 

higher prices, the matter cannot be re 
solved to quite such simple terms 
There are, for instance, eight impor 
tant factors which should be given con 
sideration by every one contemplating 








entering the importing busines One 
One should have some experience in 
the field and hould have been af 
filiated with a _ freight - forwarding 
house, a custom brokerage concern 
and importing establishment for at 


least a short time in order to gain a 
knowledge of the details of the business 
Capital is an obvious necessity. The field 
should be carefully surveyed for specific 
articles, and not until conditions are 
found favorable should any arrange 
ments be made with foreign producers. 
There are five types of importers, name 
ly, wholesalers, jobbers, commission brok- 
ers, retailers and manufacturers 

All of these points are made by Mr. 
Butterbaugh, who goes into the subject 
of organization in detail. The purchasing 
of goods abroad is also given extended 
consideration, the author advocating per 
sonal trips whenever possible. Branch 
offices may be maintained by large firms, 
but the smaller houses would find ‘them 
costly. Needless to say, such an arrange 
ment, in efficient hands, is the most sat- 
‘isfactory te both the importer and his 
customer 

The chief value of Mr. Butterbaugh’s 
work, however, .both fcr the established 
house and for the ove who is planning to 
enter the field, is perhaps that part 
which deals with shipping and transpo) 
tation details and various laws affecting 
the importation of goods. For it is said 
that even experienced importers have a 
very hazy notion of customs laws on 
some matters 

Every step that is made abroad in 
shipping goods is described, from the as 
sembling of the order to the final ship 
ment. The importance of all documents 
in importing goods is stressed by the 
author. The slightest delay on the part 
of the shipper in forwarding bills of lad 
ing, consular invoices or other papers 
may result in the rejection of the ship 
ment. The advantages of having : reli 
able foreign agent are self-apparent 
when one realizes the care with which it 
is necessary to prepare al! such docu 
ments and the importance which they 
have. 

The author presents a very clear rés 
ume of the organization and activities 
of the United States Customs Service. 
The immediate steps taken upon arrival 
of import goods, together with a list of 
typical documents which must be filed 
with port of arrival agents, are given, 
and the author traces the possible move 
ment of a cargo from steamer and across 
the pier. In order that regulations re 
garding customs precedure may be thor 
oughly understood, the organization of 
the system is given in some detail 

The complicated customs procedure is 
outlined, with sufficient informative ad 
vice to enable an importer to have a tech 
nical knewledge thereof. This includes a 
knowledge of the various kinds of en 
tries, their purpose and the steps taken 
in preparing same. That the matter is 
involved is stressed by the author, who 
says: “The American importer is re 
quired to execute the entry of his for- 
eign purchases into the United States 
and secure release from the customs. 
Perhaps no country in the world has 
built up as complex and complicated a 
tariff and customs system as has the 
United States. The wall of customs reg 
ulations is real and a great handicap to 
American importers. Very few of thém 
have the time to study and keep posted 
on the ever-changing procedure of the 


customs. Few of them really understand 
how their goods are handled in passing 
the customs gauntlet. Accurate figures 
are not available, but without doubt litle 
more than one-quarter of the goods 
brought into this country are cleared 
from customs by the importer himself.” 
It is for this reason that Mr. Butter- 
baugh gives so much space and attention 
to the matter of customs regulations and 
requirement 

Preparation and filing of entries is 
gone into, while the matter of appraise 
ment, liquidation and appeal is given 
very thorough consideration. Appraise- 
ment is the heart of the customs work. 
It is the continual bone of contention, 
through appeal, between the Government 
and business men. Many articles, es- 
pecially novelties, are capable of being 
classified several ways The importer 
wishes the one with the lowest duty. The 
department may think otherwise and the 
matter is put up to the Court, which 
gives a final decision 

The matter of customs bonds and entry 
records is treated, while extensive con- 
sideration is given domestic traffic and 
terminal problems. The margin between 
profit and loss in importing is often so 
small that unless the traffic department 
of an importer’s establishment keeps con- 
stantly on the job there is real danger of 
showing serious losses at the end of the 
year. Rates and routing must be studied 
with utmost care and every shipment 
must be so directed and so classified 
that there is a minimum of expense 

Marketing of the imported commodity 
is illustrated by taking two specific in- 
stances and following them through the 
various steps necessary in their sale. The 
detailed methods to be followed are, nat- 
urally, peculiar to the individual article, 
but the general principles here enu- 
merated will hold good in most instances. 

“Principles of Importing”’ is illustrated 
with numerous drawings and diagrams, 
photographs of practically all documents 
mentioned in the text and others illus- 
trating many points, such as methods of 
marking shipments. loading, &c. The 
book is well arranged and is thoroughly 
practical. Students should find it indis- 
pensable, while those about to enter the 
importing business and those already en- 
gaged in it should find that it will save 
them money and greatly increase their 
knowledge of their field 


THE RETAIL HANDBOOK. By Walter §S 
Hayward 617 pp New York MeGrau 
Hil 1924 

ETAILING is, today, a compara- 
R tively complex problem. To be 

more accurate one should say suc- 
cessful retailing. It is still a compara- 
tively easy matter to sell goods, but to 
do so at a profit and to keep on doing it 
is another matter. The net profit of even 
the largest shops is a very small per- 
centage of the gross income. In small 
shops the net income would often be 
found non-existent if more accurate ac- 
countancy were maintained 

It may be said that selling goods at re 
tail is almost a science as it is practised 
at present by large establishments. A 
definate body of principles and standards 
have been built up, and these are con- 
stantly added to, changed or modified as 
experience teaches. Practically all such 
principles are applicable to the smaller 
shops as well as the larger ones, and it is 
for the latter that Mr. Hayward has 
written his present book. Needless to 
say, it is just as valuable for students of 
the subject 

“The Retail Handbook” is  encylo- 
paedic in design and scope. It covers 
everything connected with the subject 
briefly but thoroughly, with lists for 
further reference at the end of each 
chapter. The author points out the im- 
portant part that location plays in de- 
veloping a retail business. But he also 
points out the fact that there are not 
enough choice locations to meet the de- 
mand and that these are, necessarily, 
grasped by the highest bidder. The 
others, if they are wise, will take the 
next best place that can be found and 
will use the saving made in rental for an 
aggressive advertising campaign to 
make up for the poorer location. 

The question of leased departments, 
one which is growing in importance 
every day, is considered by the author. 
The advantages of this system are many 
and, if correctly operated, there is little 
reason why it should not be profitable. 

Store layouts and equipment are 
treated and there is a chapter on organ- 
ization and personnel. In this connection 
it might be well to point out that the 


standards set by Mr. Hayward and 
other writers on the subject are high but 
seldom even approximated. Retailers, 
large and small, complain of the diffi- 
culty in attracting educated employes for 
sales people. This is largely because 
their system of hiring breaks down in 
practice. Many shops spend a great deal 
of money on their employment depart- 
ments, only to have applicants met by 
one who is far from educated, tactful or 
considerate. It would be well for all 
store managers to remember that the 
person who meets the applicant is, to 
them, the shop, its policies and its atti 
tude. Upon him depends whether or not 
educated people will be attracted to the 
organization. These latter represent the 
shop to the customer 

The section deaiing with display is 
worth while. It gives all the essential 
facts regarding window display, attract- 
ing attention, the display appeal and set- 
ting which a small merchant might wish 
to know. Advertising is given consider- 
ation, and the salient facts reiative to 
technique and method are set forth, with 
some suggestions as to media. Direct 
mail advertising is given a separate 
chapter. This should prove of practical 
benefit to a reader, since any of the 
plans contained therein may be readily 
adapted to fit individual needs. 

Credits, collections, service, accounting 
and research make up the balance of the 
book. 

It is practically impossible to digest 
a book of this magnitude within reason- 
able space, and it is difficult to rate it 
fairly. Within our knowledge, however, 
it is one of the best of its kind published, 
owing to the fact that it is more com- 
prehensive than many. Furthermore, it 
is addressed to the small merchant and 
the student, and it hits its aim squarely. 
While the methods are largely those of 
big shops, they are all capable of adap- 
tation. The work is well illustrated and 
well indexed. It is a practical work 
which should possess definite money 
value for those engaged in retailing and 
should be of invaluable aid to those 
wishing to study the subject. 





KI-EMENTS OF BUSINESS STATISTICS. 
By Robert Riegel. New York: D. Apple 
ton & Co 549 pp. 1924 

HE philosopher who said that sta- 

tistics always lie made a clever 

generalization which, however, was 
inaecurate, like all generalizations. Sta- 
tistics may be made to serve very useful 
ends in business life. But they are 
valuable only to the extent that they are 
correctly interpreted. Facts and figures 
mean nothing until they are applied to 
specific cases and the conditions which 
they reveal are either corrected—if ad- 
verse—or used as a basis for future 
operations, if favorable. Dr. Riegel’s 
work is, therefore, one which has a wide 
circle of usefulness, since it is a compre 
hensive and practical exposition of the 
principles of statistics in application to 
everyday business problems. 

In pointing out the fundamentals un 
derlying the gathering of statistics, the 
author stresses the law of inertia as a 
factor to be given serious consideration. 
This is the principle of decreasing rela- 
tive variation as numbers are increased. 
The principle, simple as it is, is often 
overlooked in such things as planning 
sales campaigns, compiling standards of 
performance and other business func- 
tions. In many instances it has been 
the reason that statistics have been, in 
general, regarded as so inaccurate by a 
large body of business men. 

Statistics have fallen in bad odor 
through various misconceptions. A sta- 
tistician is more than a compiler of 
figures and facts. He is an interpreter 
of the data so gathered. The functions 
of statistics are the enlargement of in- 
dividual experience; the presentation of 
facts in definite form; the simplification 
of masses of facts; the furnishing of a 
methed of comparison; the interpreta- 
tion of conditions and the indication of 
trends and tendencies. 

The author devotes a lengthy chapter 
to the graphic presentation of statistics. 
He stresses the fact that the artistic side 
of the matter is almost as important as 
the scientific, since facts, no matter how 
important, will seldom receive as much 
attention if presented in an ordinary 
way as if strikingly shown through a 
clever drawing of some sort 

Detailed consideration is given the 
collection of statistical facts, by both 
direct and indirect methods, their analy 
sis and their final presentation. Such 


work must be planned carefully t 
achieve results. It may be said that th 
importance of the final statistics depen 
very often upon the unit chosen a 


basis. For “two trade journals will co 
lect statistics of business failures and a 
rive at varying conclusions becaus 

‘business failure’ is not easy to defin: 
Persons following the production of oi 
will be greatly puzzled because the dat 
furnished by the Oil Producers’ A 

ciation and the United States Geologic 
Survey do not agree, a confusion whic! 
is removed when we find that they ar: 


talking in different terms. In one é9 
lection of facts 1 per cent. of labor turr 
over represents a comparison betwee 
the number hired during the year anc 
the average number on the payroll; in 


another case it represents a compariso 
between those unnecessarily hired and 
the average number of employes in dail: 
attendance.” If, however, all presenta 
tions made clear to the reader the w 
used in computing the result these m 
understandings would not aris: 

Dr. Riegel considers the tabulation o 
statistical facts. ratios, the calculatio: 
of averages and their application. Thé« 
section dealing with trends, cycles a 
seasonal variations is one of the n 
useful in the work and presents, i: 
ily understandable form, fact whic] 
every executive should have. Closely al 
lied with this are tne chapters dealin: 
with the principles of index numbe) 
subject upon which the average busine 
man has a very limited information but 
which is, nevertheless, of great impo 


tance 
The book contains numerous illu 
tions. graphs and diagrams, and a se 


viceable index. Its preeminent quality 
is understandability. It presents a sub 
ject which might be made very abstrus: 
in a manner that is so clear and simpk 
that it can be grasped by any one. On 
cannot but feel that Dr. Riegel’s work 
one which should find a place on the 
desk of every executive 


LABOR ATTITUDES 4ND PROBLEM 
By Atkins and Laffwel Ne lo 
Prentice-Hall, Ine. 1924 


OU may recall that the carpenti 

q romaiked that the butt Wa 

spread too thick. Which is not a 
nonsensical as it may seem. For in 
dealing with labor problems it seem 
quite customary to use a great deal 
butter and to glide over the questions 
on the greasy surface thus acquire | 
other words, there is too much sen 
ment and too little sense in most di 
sions of labor rights, attitudes and « 
dition. 

The present work errs in thi pec 
as have countless predecesso The 
authors have made their book it] 
double-barrelled aim, that of the stud 
and that of the general reads Chey 
have endeavored to cover the whole field 
and, in conseauence, have been oblige: 
to be sketchy in their treatment of sp 
cific topics. 

The work is subdivided into sectior 
each dealing with some field é 
coal, steel, women workers or oth 
phases of the topic. The style is popula 
rather than scientific, and quotation 
relied upon in many instances to ca 
on the thread of the text. To the reade 
who is even slightly acquainted with th 


subject this method has obvious disad 
vantages, since some of the writ 
quoted are not such as one would pla 


absolute dependence in for an unbias« 
statement of the cas« 

Furthermore, labor problems are con 
plex. They have untold ramification 


Even the problems which arise in specifi 
industries have many angles. Coal anc 
steel are two instances in point Che 


two industries have their own especia 
problems which cannot even be ads 
quately outlined in a chapte1 

The section dealing with female labo 
is too journalistic to be of real valu 
Certain individual instances cannot be o 
any value in building up a theory o 
in gaining any real knowledge of 2 cas¢ 


There is, however, a possible definit« 
merit which the work possesses Ther 
are good bibliographical lists in connec 
tion with each chapter and many of thes 


references give more detailed informa 
tion on the _ subject. Furthermoré 
through being written in a popular stv 
the work may stimulate the minds o 
students to further independent invest 
gation along the same line 

The general reader, however, and the 
business man will find neither anything 
new nor sufficiently detailed to warrant 
his reading the work 
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THE INCOME TAX LAW — HOW THE 
GOVERNMENT INTERPRETS IT 


A Summary of 


special Correspondence of The Annatist 

WASHINGTON, Nov. 1. 
! ——as IIE United States 
Board of Tax Appeals 
} disposed of twelve 
more cases this week. 
In six of these cases 
the board refused to 
take jurisdiction, in 
two the Commission- 
er of Internal Reve- 
nue was upheld, in 
two more the Commis- 
sioner admitted the 
taxpayers’ contentions without a hear- 
ing before the board, and in two more 
the board held in favor of the tax- 
payer as against the Commissioner of 
Internal Revenue. Brief details of the 
cases follow: 

Decision 14. Appeal of the Milwaukee 
Gas Specialty Company, Milwaukee, Wis., 
was dismissed for lack of jurisdiction as 
it involved rejection of claim for refund 
of additional amount of tax paid be- 
fore June 2, 1924. 

Decision 15. The board held it was 
deprived of jurisdiction in the case of 
Sam Satovsky, Detroit, Mich., as an ap- 
peal is held to be filed with Board of 
Tax Appeals only when deposited in the 
office of the board at Washington, D. C., 
and delay in filing, caused by failure in 
delivery of the mail on the sixtieth day 
on account of that day being a Sunday 
or a holiday, deprives the board of juris- 
diction. 

Decisions 16, 17, 18 and 25. Jurisdic- 
tien to entertain appeal denied because 
of failure to file within sixty days of 
notice of deficiency. 

Decision 19. In the appeal of Mrs. 
Charles F. Dean, executrix, estate of 
Charles F. Dean, Stamford, Conn., no 
evidence was submitted and no one ap- 
peared at the hearing for the taxpayer. 
In 1919 and 1920 Dean paid taxes on 
property belonging to his wife and in 
his income tax returns for the respective 
years took a deduction on account of said 
payments. Disallowance by the Com- 
missioner was approved by the board. 

Decision 20. Charles J. Hedwall Com- 
pany, a fire insuranee ageney at Min- 
neapolis, Minn., claimed classification as 
a personal service corporation. A _ de- 
ficiency in tax of $2,081.88 was assessed 
for 1918, but before the board heard the 
case, the Commissioner filed an admis- 
sion that no deficiency should be as- 
sessed and the contention of the tax- 
payer was accordingly sustained. 

Decision 21. As in decision 20, the 
Commissioner admitted that a proposed 
deficiency of $141.25 for 1920 should not 
be assessed against Millard Fairland, 
Delta, Col., who took depreciation of 3 
per cent. on brick buildings valued at 











Current Rulings 


$36,900 and 4 per cent. on frame build- 
ings valued at $1,200. It was contended 
that the item of $1,155 deducted for 
depreciation was omitted from the com- 
putation of the tax by the Commissioner. 
A protest from the taxpayer explained 
the matter and the Commissioner agreed 
not to assess the additional tax. 

Decision 22. The Hotel de France 
Company, 142 West |Forty-ninth Street, 
New York City, appealed from the de- 
termination of a deficiency in income 
taxes for 1920 and 1921, amounting to 
4,271.21. The board increased it to 
$4,998.41, however. The case turned on 
the fair allowance for the annual exhaus- 
tion of a leasehold. 

Decision 23. The Bryan & Stratton 
Commercial School, Inc., 334 Boylston 
Street, Boston, Mass., appealed from a 
ruling of the Commissioner, denying 
classification as a personal service cor- 
poration for the fiscal years ended June 
30, 1919, 1920 and 1921, resulting in a 
tax of $40,537.69 for these three years. 
The capital of the school was $70,000. 
Tangible property consisted of furniture 
and fixtures. The President and Vice 
President, J. William Blaisdell and 
Llewellyn O. White, owned 350 shares of 
stock each while their wives owned fifty 
shares each, a total of 700 shares. The 
school had about twenty-seven to thirty 
subordinate teachers receiving an aggre- 
gate amount of salaries of $60,091.56 in 
1919, $54,002.61 in 1920 and $58,302.88 
in 1921. 

The board was of the opinion that the 
income was ascribable primarily to the 
principal stockholders, who were regu- 
larly engaged in the active conduct of 
the corporation’s affairs, and that the 
income of the corporation was not ma- 
terially produced by capital. It held 
that the 40,537.69 deficiency was illegal- 
ly assessed. 

Decision 24. Appeal of the Carroll 
Chain Company was upheld against the 
decision of the Commissioner of Internal 
Revenue that a corporate taxpayer op- 
erating its business for a part of its 
first fiscal year after organization, and 
sustaining a net loss therefrom, was not 
entitled to deduct such loss from taxa- 
ble income earned in the succeeding tax- 
able year, under Section 204 (b) of the 
Revenue act of 1921, unless the taxpayer 
had been in operation as a going busi- 
ness concern during the entire twelve 
months of the preceding fiscal year in 
which loss was suffered. The deficiency 
in tax of $365.98 found by the Commis- 
sioner, accordingly, could not be as- 
sessed. 


Deductions for Dependents 
In construing the Revenue acts of 1921 
and 1924 the Income Tax Unit, in Rul- 


ing 2096, has decided that a father wh« 
furnishes the chief support of his child 
is entitled to the credit for a dependent 
whether the custody of the child has 
been awarded to the mother under a 
court decree or whether the support 
furnished as the result of an agreement 
between husband and wife not entered 
into through court proceedings. If the 
court orders the father to pay the wife 
alimony and no specific mention is made 
in the decree as to any amount to be 
set aside for the support of the child 
the father is not entitled to the credit 
for a dependent, even though the ali 
mony is the only means which the wife 
has for the support of herself and 
child. 


Void Waivers—lIllegal Assessments 
An administrator of the estate of 
member of a partnership has no au 
thority to file a waiver on behalf of a 
former partnership in the State of Ohio 
The Solicitor in Memorandum 2531 ha 
ruled that such a waiver is illegal an 
of no effect where the statute of limita 
tions has run against the assessment of 
a tax and that an outstanding addi 
tional tax for the fiscal year Jan. 51 

1918, assessed on the basis of such 
waiver on file for that year, should be 
abated, and the fact that the unit 
cepted the waiver and considered 
ficient is of no consequence. 


f 


oxempt Cooperative Banks 
Solicitor’s Memorandum 25 
that the fact that a Connecticut orgar 
zation loans a smal] part of its fund 
to non-members when there are no ds 
mands for loans by members and occa 
sionally borrows funds to meet demand 
for loans by members does not precluds 
it from tax exemption as a cooperative 
bank under Section 231(4) of the Reve 
nue acts of 1918 and 1921. 
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Reduction of Net Income by Losses in 
Previous Years 

While the Revenue act of 1924 permit 
net losses occurring in one year to be 
deducted from net income for the sub 
sequent year, Income Tax Ruling 2094 
holds that a net loss sustained ir 
by a foreign corporation having a branch 
office in the United States may not be 
applied against the net income * 1924 
of a domestic corporation which on Jan 
1, 1924, acquired the assets and liabili 
ties of the branch office. 


1923 


Losses Deductible in Succeeding Year 
Where a corporation sustained a ne 


loss for the calendar year 1923, subse 
quently obtaining permission to change 
its taxable year to a fiscal year ending 
June 30, and where for the period Jar 
1 to June 30, 1924, it realized a gair 
the Income Tax Unit, in Decision 2095 
has ruled that the net loss sustained for 
1923 is deductible in computing the net 
income for the period Jan. 1 to June 30 
1924, the six months’ period for which 
the first return to be filed on the new 
basis must be prepared. 


+ 





Customs 
Internal revenue a 
Inc. and revsme tax. 421,979,869.25 
Misc. internal rev... 286,037,983.92 
Miscellaneous receipts: 
Proceeds Gov.-owned 
securities— Foreign 





Railroad securities. 
All othere .....- 
Trust fund receipts 
(reappropriated for 

investment) ... 
Proceeds sale of sur- 
pilus property. 
Panama Canal tolls, 


44 
808,379.26 


S, 118,193.77 
8, 654,042.18 


Oh os Sas sin 0 0sene.0 7,949, 603.04 

Receipts ‘from mis- 
cellaneous sources 
credited direct te 
appropriations 


Jai 8, 168,375.67 
Other miscellaneous. 


51, 133, 896.54 


$29, 773,978.41 
300,794, 344.24 


"812; 063.01 


§, 607, 102.59 
§, 656,044.68 


8,085,265. 14 


8, 540, 621.27 
35,285, 401.16 


EXPENDITURES 


iscal Fiscal Corresponding 
RECEIPTS Year 1925* Year 1925* Period Fis- (Ordinary): 
(Ordinary): to Oct. 21) (to Oct, 28). cal Year 1924.* (Checks and war- 
.. ++, $173,358, 988. 31 $183,534,350.46 $176,727,092.01 rants paid, &c.) 


General Pees. 
448,029, 308.06 +Int. on public debt... 
359,034, 742.56 Refunds of receipts: 
CUBBOMED oc ccrvccccece 
Internal revenue.. 
Postal deficiency...... 
Panama Canal........ 





obligations— er ‘ n 
——— , 147,194. 31 37,873,592. 75 Operations in special 

interest ...... 10,711, 76 = 11,527, 620.92 accounts: 
8S, 219,5 9,284, 866.25 Basroeds ...6ss ses 


1, 654,337.45 War Finance Corp.. 
Shipping Board. 
Alien property fund. 

Loans to railroads. 

Invest. of ‘trust funds: 

17, 470,937.45 Gov. Life Insurance. 

Civil Service Retire- 

9,083,924.71 ment 

Dist. of Col. Teach- 
ers’ Retirement.... 

Foreign Service Re- 

16, 765,470.32 oe eer 

87,030, 213.37 Gen. R. R. Conting’t 


8S,877,461.83 





ioxcess of ordinary re- 
ceipts over total ex- 
penditures charge able 
igainst ordinary re 


GEE cet simmpece S, 40,500.42 


ee rer iriree 
Purchases from foreign re pay ee 


Received for estate taxes... 





Forfeitures, gifts, &c.. 
We -swaaewes 





Total ordinary..$1,062,7 32, 178.56 56 $1,103, 167.662.3232 


Public debt retirements chargeable against ordinary receipts: 


Total expenditures chargeable against ordinary receipts. .. 


2 $1,183,359, 567. 68 Total ordinary.. 

Ixxcess of total expen- 
ditures chargeable 
against ordinary re- 
eceipts over ordinary 
ern ee 





2, 173,981.61 


Purchases from franchise tax rece —e (Federal Reserve and Federal in terme sdiate credit bks.) 


$603, 182, 772.7: 


"$936,888.265.19  $991,565,920.49 $1,052, 704,636 


$118,374,000.00.  $118,374,000.00 


Comparative Table Showing Treasury Operations on the Basis of Daily 
Statement of Oct. 28 as Compared With Oct. 21 


Year 1925* Year 1925* Period I } 
Fiscal Fiscal Corresponding j 
(to Oct. 21). (to Oct, 28) cal Year 1924 i 


2 $626,911,758.34 $635,640,366.32 | 

254 087,893.53 282, 448,865.03 297, 306,327.62 
6,379, 863.90 %. 690,047.95 
48, 493,861.51 $3,243, 706.72 
o@e ~ O00 O00 O00 


5,587,891.39 
$7, 086,982.46 








$, 243, 700.60 3 3,133,591.86 
3,694,778. 28 4,054,306. 23 6,.984,314.39 | 
£17,806, 145.22 19, 659,866.78 24.381,912.08 
13, 999, 586.24 14, 752,361.66 53,471,466.44 
3,450,847.20 3,858,892.14 1,203,901.24 | 
eee ee oeian 1,821,000.00 | 
8,000, 282.57 8,304, 282.57 8,842,432.55 
12,171, 780.50 12,171, 780.50 11,023,.666.21 | 
23,519.48 23,519.48 5,029.28 | 
60,983.72 10,983.72 
94,391.72 79,300. 3a 98. 500.00 





7,201 662.12 


30, 900.00 
700.06 
950.06 


208,600.00 





208, 600.00 
$7,550.00 
152,200.00 
21,053.95 





152, 200.00 
21,053.95 26,400.04 


“$1 18,803, 403.95 "$118,803,403.95 $128, 480,950. 04 
$1,035,691, 669.14 $1,110,369,324.44 $1,181, 185,586.07 








$6,000,000 of Treasury notes, 
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' ASHING TON, Nov. 1, 1924. 
— CTOBE R promises to 

|] establish something of 
}} a record in the scanty 
i} use of ordinary Gov- 

, | ernment receipts for 
J 





public debt  retire- 
ments. On the basis 
of the daily Treasury 
——{ statement for Oct. 28, 
isi ais Se the latest available, 
‘ i only $18.75 of public 
: debt retirement are 
le against ordinary receipts as 
vith more than $33,000,000 for 
esponding period of the same 
year. 
bsence of sinking fund operations 
noticeable in the Treasury daily 
ind is mainly responsible for 
minute total of debt retire- 
eans of the application of in- 
venues to that purpose. The 
expended in debt retirements 
nary receipts in October rep- 
ifts and forfeitures received by 
asury while there have been no 
rket purchases of Government 
on account of the sinking 
ring the same period of Octo- 
year nearly $10,000,000 had 
out of the sinking fund in 
ig the public debt and purchases 
foreign repayments aggregating 
000 had been utilized ‘for the 
pose. This year there were no 
es of Government securities from 
epayments, witnessing the de- 
evenue from foreign Govern- 
ces not of the same character 
ations subject to debt settlement. 
light volume of ordinary receipts 
to reducing the public debt is 
the total public debt retire 
ccomplished. For the month to the 
e total expenditures of the Gov- 
on the public debt were slightly 
$15,000,000 as compared with 
han $44,000,000 in the similar 
of October a year ago. The major 
of debt retirement were some 
nearly 
00 of National Bank and Fed- 
: serve Bank notes, and $2,600,000 
Treasury certificates of indebtedness. 
ber also disclosed a slump in cus- 
eipts for the first time in more 
year. Although receipts from 
for the fiscal year to date are 
head of the revenue from this 
the corresponding; period a 
go by nearly $7,000,000, customs 
for October reached $44,000,000 
pared with $46,000,000 in the 
rtion of October last year. This 
ment in the customs revenues, it 
ted, will prove only a temporary 
imports in recent months have 
excess of those of lust year and, 
)ctober may prove an exception, 
he belief in official circles that 
revenues may be expected to re- 
eir relatively high levels for some 
o come. Treasury estimates of 
receipts have been worked out on 
of sustained revenues from the 
f and the predicted revival of in- 
in Europe is counted upon to 
nue the flow of taxable commodities 
country. 
approach of the end of the first 
er of the fiscal year 1925 shows 
yovernment running at a deficit of 
tle more than $7,000,000, whereas 
corresponding period of the fiscal 
1924 a surplus of a little more than 
000 was shown. But since October 
first month after a tax intalment 
namely September, this showing 
bad from the standpoint of re- 
while the virtual absence of public 





debt retirements out of ordinary reve- 


ies has held down the total volume of 
penditures. The decline in ordinary 
pts, however, is growing continu- 
and, for nearly the full first quar- 

of the present fiscal year, receipts 
$80,000,000 less than for the same 


period last year while ordinary expendi- 


are about $61,000,000 below those 
year ago. Smaller revenues from 
cation, of course, provide the major 
repancies between the receipts for 
vo periods but minor items, such as 
roceeds from the sale of surplus 
perty, and revenues grouped as mis- 


ellaneous, are showing appreciable de- 


Receipts from railroad securi- 


ties, on the other hand, are running some 


),000,000 ahead of a year ago which 

one of the few individual items of 

enue which shows an advance in the 
year. 
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Foreign Securities in American Markets 





WNDON’S jubilation 
over the sweeping 
Conservative victory 
in the elections of last 
week, according to ca 
bles printed in The 
New York Times to- 
day, is accompanied 
by a strong hope in 
English financial and 
trade circles that a 
similar triumph of 
conservatism in the United States, as 
represented by President Coolidge, will 
put the two countries side by side in 
greater prosperity and in cooperation 
toward the restoration of Europe. Times 
cables from Paris indicate that a similar 
view -prevails among financiers in that 
capital. 

England is apparently recovering from 
her fears of destructive German com- 
petition, and textile, metal and other in- 
dustrial shares have risen on the London 
market with the spread of the view that 
German conditions indicate little proba- 
bility that German manufacturers can 
stand the strain of price cutting com- 
petition. The rise of sterling exchange 
after the Conservative victory is be- 
lieved in London to be a sign of Europe’s 
confidence in the good of the result, as 
much buying of sterling came from the 
Continent. It is significant, however, 
that some Paris opinion, holding that the 
British undertaking to pay the debt to 
America involves too heavy a burden, 
looks for a later decline of sterling on 
this account 

London reports that the idea that Eng- 
land has been making payments to 
America in merchandise is not accepted 
there. The decrease in London gold 
shipments is attributed not to the sub 
stitution of merchandise payments, but 
to the heavy Indian demand at a time 
of scant supply. 

Paris finds not to its liking the new 
financial measures of the Herriot Gov- 
ernment, especially disliking the new in 
ternal loan. which will be offered for 
subscription on Nov. 12. The new issue, 
repayable at 150 per cent. in ten years, 
has depressed all other Government 
issues, the perpetual 3 per cent. rentes 
having touched the lowest quotation in 
their history at 50. The issue is con 
sidered a grave blow at the credit of the 
State, especia'ly since subscriptions to 
the loan will consist almost entirely of 
defense bonds already in_ circulation, 
which will be offered for conversion. 
There is visible apprehension that the 
note circulation of the Bank of France 
will increase beyond the present limit of 
41,000,000,000 as an inevitable result of 
the rising price level. 

Financial Paris has expected a Con- 
servative victory in England, and recog- 
nizes the result as a logical cause for at 
least a temporary advance in sterling. 
It is taken for granted in Paris that the 
new British Government will insure se- 
curity and stability for trade and busi 
ness in a way which the Labor Govern- 
ment did not. 

On last week’s Berlin markets, the 
prospects of the American election at- 
tracted little attention; but the Conseiva 
tive landslide in England was considered 
significant for its bearing on the German 
situation. The outcome of the Hamburg 
lucal elections, furthermore, foreshadowed 
the defeat of the German Nationalists 
and the Communists at the coming 
Reichstag elections. 

Increasing German tax receipts are 
shown by the Finance Ministry’s report 
on public finances for the second ten- 
day period in October, in which period 
there was the large surplus of 53,698,600 
gold marks, caused by the exceptionally 
great receipts from collateral income tax 
ayments and the sales tax. German 
import trade for September showed an 
import excess of 59,355,000 gold marks, 
against an export balance of 145,137,000 
in August. The change is due to greatly 
increased imports of foodstuffs and raw 
materials. Recovery in German home 
trade progresses. 


EUROPE 


German Bonds 

The market in Cierman bonds showed 
particular strength last week in pre-war 
issues of the industrial corporations. The» 
advanced to approximately 10 per cent. of 
their pre-war value 

There was continued buying at some 
what higher figures of the pre-war and 
1919 municipal bonds. A peculiar situation 
arose on Wednesday, when German Gov- 
ernment 5s sold in New York in fairly 
large blocks up fo $1,350 per million, 
while the market in Germany was about 














Last Week 
Previous Week 
1924, to Date 

Same Week of 1923 
1923 to Date 


Last Week. 
British cons. 24s. 58444 57% 
British 5 % 103 
British 4'4s 983444 *96% 
French rentes (in 


*Ex interest 





LISTED FOREIGN BOND SALES 
Week Ended November 1, 1924 


The par value of listed foreign bonds in the New York market for the 
week ended November 1, 1924, and for the years 1924 and 1923 to date, 
together with comparative figures for the same week in 1923, was as follows: 


FOREIGN GOVERNMENT SECURITIES 


Week, to Date. 
57¥%a 57% 
@*1005%102344102% 103 


Exchange N. ¥. Curb 
$11,402,500 $314,000 
17,132,000 358,000 
482,925,500 40,980,000 
6,962,300 322,000 
380,482,300 34,634,000 
Previous Year Same 


Paris) §0.20049.60 51.45450.00 58.700@49.60 55.70@55.25 
French W. L. (in 
Paris) 62.40@61.70 63.75@63.00 71.45461.70 73.85472.60 


N. ¥. Stock 


Week, 1923. 
58144 54% 58% 


@ 985% 101 @100% 
98% 991444 963% 98 @ 97% 








$100 per million lower These bonds were 
sold by the arbitrage, and, as the buying 
showed in Berlin earlier in the day, con- 
siderable selling orders were put in the 
market, it is said for the account of the 
Government, in order to hold down the 
price. A New York banker who represents 
one of the largest German banks made the 
statement that he was reliably informed 
that every time German Government bonds 
showed a disposition to advance in price 
the German Government would try to stop 
the move by placing large selling orders 
on the Berlin Stock Exchange Another 


banker, with influential connections 
abroad, upon being consulted, however, 
expressed the opinion that the German 


Government had succeeded in dislodging 
all the German Government 5s held in 
weak bonds, and he doubted that this 
manoeuvre would be successful in the long 
run 

When the German cities tried to obtain 
money in this country and were unsuccess- 
ful this was reported to the German Gov- 
ernment, and the German Government has 
now asked German cities not to take any 
loans in foreign currencies, but to try to 
obtain their funds from investors in Ger- 
many This will be hard to accomplish, 
as the rates for money are still high, and, 
while credits are being granted more freely 
to industrial concerns and small mer- 
chants, there is a general dearth of avail- 
able funds in Germany for the smaller 
concerns, and they still have to pay a 
high rate of interest Capital, of course, 
always tries to get as much return as it 
can, while still considering the safety of 
the investment 

Whether or not German investors will 
lend money to cities after being fleeced 
out of S&S) per cent. of their capital re- 
mains to be seen The creditor who flouts 
his possessions in your face, showing that 
he is absolutely solvent, admits that he is 
absolutely solvent and still insists on pay- 
ing not more than 15 per cent. of his 
debts, is not a satisfactory man to do 
business with The German cities today 
are in better condition than they have ever 
been They have taken advantage of the 
money situation in the last few years and 
issued the so-called notgeld, on which they 
owe considerable money For example, an 
issue of 1,000,000 marks represented a 
gold value of, say, $2000 Within six 
months this particular issue could be re- 
paid at perhaps $5,000 per million And 
this the cities did for years Nearly all 
of the cities own the waterworks, electric 
light and gas works, slaughter houses. 
street railways and bus lines While the 
cities, no doubt, will have to pay a part 
of the reparations in time, it surely will 
not amount to more than 5 per cent. of 
their property, and that will be over a term 
of years 

The market on German industrial and 
bank stocks was quiet, as the Berlin mar- 
ket is still waiting for the change from 
paper to gold marks in the recapitalization 
proceedings 


German Gold Discount Bank 

The principal items in German Gold Dis- 

count Bank (in sterling) compare as 
follows: 

Week Ended Previous 

Oct. 25 Week. 

Gold £9,000 £9,000 

Foreign bank notes 608 

Foreign assets at daily call 746,025 

Bills of exc. and checks 6,492,716 

Share capital not paid up. 3,303,300 3,: 

Current obligations 110,472 49,901 

Rediscount checks and bills 5,498,209 5,385,792 





German Capital Issues 
New stock issues in Germany in Sep- 
tember totaled 8,458,000 gold marks, as 
compared with 8,716,000 gold marks in tne 
preceding month Increase of capital by 
existing corporations amounted to 2.11%, - 
(00 gold marks, as compared with 22.355. - 


(4) gold marks in August. No new issues 
of fixed interest-bearing issues appeared 
in either month. 


Reichsbank Report. 

The Reichsbank report as of Oct. 23 
shows the following changes; figures are 
in the reichsmark, which equals one tril- 
lion paper marks or one rentenmark: 

Gold and bullion.. 16,877,000 
Deposits abroad...... increased 5,560,000 
Reserve in foreign cur.increased 5, 626,000 
Bills of ex. & checks. .increased 19, 766,000 


.increaséd 





Silver and other coins. .increased 2,198,000 
Advances : . increase 818,000 
Investments .decreased 8,000 


Other assets increased 17,517,000 
Reserve renee .. unchanged 
Notes in circulation....decreased 83,627,000 
Other maturing oblig...increased 157,880,000 
Loans from Renten’bk.unchanged 
Other liabilities decreased 
Total gold holdings were 630,502,000 
reichsmarks. 
Following is the Reichsbank's gold re- 
serve for a series of recent weeks, com- 
pared with the two preceding years: 


11,459,000 


1924. 1923 1922. 
Oct 25... 630,502,000 467,026,000 1,004,854,000 
Oct 15. 613,625,000 443,926,000 1,004,854,000 
Oct. 7 394,665,000 443,927,000 1,004,855, 000 


Sept. 30... 577,919,000 443,927,000 1,004,856,000 
Sept. 23. 560,080,000 469,727,000 1,004,858,000 
Apr. 30. ..*441,877,000 919,909,000 1,000,867,000 

*Lowest point since the war 

When the war began, the bank’s gold 
holdings were 1,253,199,000 gold marks. 
They were increased to 2,537,780,000 on 
Dec. 30, 1916, which was the high point 
of its history. 

Following is the Reichsbank’s out- 
standing note circulation in rentenmarks;: 
the statements of previous weeks and for 
corresponding dates in 1923 are reduced 
to rentenmark denominations: 


1924. 1923. 
Oct. 23. joaws .1,313,121,000 
Oct. 1. ce eeeeee so 1,396, 748,000 
Oct . A 
Sept. 30 
Sept. 23 





German Textiles 

Consul Christian T. Steger, at Dresden, 
reports to the Department of Commerce 
that practically every branch of the textile 
industry has shown a further improvement 
within the last two weeks. He believes 
political developments have had a hand in 
this, as well as the cooler weather con 
ditions. 


German Copper 

EK. H. Rugensberger, who has been 
making an investigation into German ex- 
ports of semi-finished copper products. for 
The Daily Metal Reporter, stated last week 
that these exports are in excess of pre- 
war levels. In the first eight months of 
this year 8,741 metric tons were exported, 
as compared with 3.978 in the same period 
in 1918 


France and the Soviet 

France last week recognized the Soviet 
Government A Franco-Russian confer- 
ence will be the next step and, at this, it 
may be assumed, the subject of Russia’s 
pre-war debt to France will undoubtedly 
be discussed M. de Monzie, President of 
the Commission on Russian Affairs, will 
probably be the presiding officer and M. 
Tchitcherin, the Minister of Foreign Af- 
fairs of the Soviet, will most likely head 
the Russian delegation ; 


Alsace-Lorraine Iron and Steel 
Production of iron and steel for the first 
half of 1924, as just announced, amounted 
to 1,694,000 metric tons of pig iron and 
1,186,300 tons of steel, as compared with 
1,056,900 tons of pig iron and 891.552 tons 


of steel in the corresponding period of 
1923 in the Departments of Meurthe-et 
Moselle and Alsace-Lorraine 


Seviet Budget 
The Finance Minister of the Soviet Gov 
ernment, M. Sokolnikoff, recently intro 
duced the first fixed budget before Parlia 
ment since the Revolution 


The present budget, which totals 2,091,-- 


000,000 rubles, is 10 per cent. more than 
last year’s and marks a drastic departure 
from the previous loose fiscal policy of 
balancing the budget by the emission of 
paper money. 

A feature of the budget is that it em 
braces. the whole Union, including Trans- 
caucasia and the Far East The revenue 
derived from taxation will amount to 900, 
000,000 rubles, which is seven rubles per 
head of population. This figure, M. Sokol 
nikoff said, was lower than pre-war taxa 
tion. 

State property is expected to yield 1,080, 
000,000 rubles, and 200,000,000 will be ob 
tained from State credit operations and 
the issue of silver money 

The income from taxation includes 250,- 
000,000 rubles from the peasantry and 18, 
000,000 as a special tax toward famine 
relief. 

The expenditure comprises defense of 
the country, maintenance of the State ap 
paratus and expenses of an economic char- 
acter. The sum of 378,000,000 rubles will 
be spent on the army and navy, which is 
22,000,000 more than last year 

‘*Here,’’ said Sokolnikoff, 
peaceful policy finds its best impression 
and greatly differs from the policy of all 
bourgeois States, which yearly increass 
their expenditure on the army.’ 

Sokolnikoff declared that Russia did not 
need a loan for the purpose of the stabili 
zation of the currency and balancing of 
the budget, nor for economic re-establish 
ment 

“Growth of our economic resources ts 
fully guaranteed without foreign help and 
is estimated at 30 per cent. yearly he 
said. “A foreign loan will possibly be 
useful should we wish to progress eco- 
nomically at a quicker pace and re-estab- 
lish our industry to a full 100 per cent \ 
loan is not a question of life or death and 
we can wait until we get better terms 


‘Russia's 


Soviet Agricultural Electrification 

The Board of Directors of the Elektro 
selstroi Company of Kussia, which was 
formed to erect electric plants and intro 
duce electric power in agriculture, an 
nounce that they have received an offe: 
from the Swedish Generaj Electric Joint 
Stock Company ‘‘Asea’’ to participate in 
the Russian company's enterpris« The 
Chief Concessions Committee of the Soviet 
Union submitted to the Council of People's 
Commissars for ratification a_ resolution 
approving the sale for cash of 250,000 
zold rubles worth of shares of the Elek 
troselstroi to the Swedish company The 
resolution has been confirmed by the 
Council of the People’s Commissars 


United States-Soviet Trade 
Figures concerning the export and iin 
port trade of the United States and the 
Soviet Union for the first five months of 
1924, as just announced in The Russian 
Review, are as follows 
Soviet imports from the United States 








from January 1 to June 1, 1924, accord 
ing to prices of 1913 
Value 

Groups of Merchandise Quantities Gold 
and Chief Commodities Tons Rubles 
Foodstuffs ; 1 2406, OOH 
Raw materials and semi- 

finished products 20,092 9,379,000 

Including 
Animal fats il 3.000 
Leather : 430 163,000 
Cork 630 139,000 
White resin ‘ M17 117,000 
Salpeter 1,995 220,000 
Vegetable oils 48 21,000 
Tanning materials 1,871 263,000 
Metals (iron, copper, &c.) 43 51,0) 
Cotton ‘ 13,529 7.847.000 
Wool . aa RS 96,000 
Manufactured articles 4,60 2.446.000 
Including 

Machines and apparatus 187 103,000 
Machine parts 133 99,000 
Automobiles ee 52 04,000 + 
Copper, cast iron, steel and 

other articles 2,774 1,432,000 

Total imports 25,223 12.031.000 


Soviet exports to the United States from 
January 1 to June 1, 1924, according to 
prices of 1913 


Value 
Quantities Gold 
Tons Rubles 
Foodstuffs (Cavia) 2? 1,(KM 
Raw materials and semi- 
finished products 10S .080 OTTR LL 


Including 


Seeds li 
Medical plants me 
Furs 14K 





Casings 


Manganese ore , 108,608 1,304,000 
Manufactured articles 1% 48,000 
108,999 +,.604 000) 

7 > 
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OPEN MARKET FOREIGN SECURITIES. 


The quotations below are averages of the prices submitted by the firms whose key lette 


appear opposite each security. 


Quotations are as of the Friday before publicatic 























































GOVERNMENT BONDS GOVERNMENT BONDS—Continued MI 1 L—BON DS—Continued 
\KGENTINA: id. Offered. Key. JAPAN—Continued: Bid. Offered. Key. | GERMANY Bid. Offs Key. 
Argentine Rescission 4s, 1896-99 (stg.) 67% 68% A-J Japanese Govt. 4s, 1931 (small pieces c i | n 1894 0) : 1 ] c-D 
} \igen. 4s, 1897-1900 (unification) (stg.).. 63 6 4 A-J wan) (UU. 8. § ama SGOrME)..x.ccccccs 78, 79% A] Fr kfort vi | 1,000) 1 I Cc-D 
e \rgentine 5s, '45 (large, unlisted) (Arg. Japanese Govt. Ist series 44s, 25 | Frankfort Mks. 1,000) c-D 
pesos, sterling) : 78k, 79% A CO. B.S amd starts s.o5 occ 0st sas. 97 98 A | rankf 1,000,000) 25 0) c-bD 
‘ \rgentine 5s, ‘45 ‘(listed numbe rs) (Arg. Japanese Govt. 2d series 4%s, "25 (1. p.) | i t Mks. 1,000)... * f c-D 
pesos, sterling). . S1 x2 A (t S. $ and sterling)...............- 97 9S 4 | Hamt ks. 1,000,000), 42° 17 c-D 
—_ \rgentine 5s, ‘45 (small, unlisted) (Arg. Japanese Govt. 2d series 4%s, "25 (s. p.) = ee. bi Miks. 1,000).. 6 R 
‘ pesos, sterling) TS, 79% A (t ee ee errr ee 97 GS A | Leipsi 1,000) ; 11 Cc-D 
P, Japanese Gov. 5s, 1907 Bg and Fr. fes.) 66 6S A | Munich, 1 1,000) 16 « c-D 
\USTRIA: Japanese Govt. 6%s, 1954.......... 1% 92 wi} Mur 9 000,000) 25 c-D 
\ustrian 6s, 50-year (per kr. 1,000,000) 9 12 c — M 1,000) 13 c-D 
)) r . or ‘ MEXICO: . 
> \ustrian 6% Treas., 6-yr. (kr. 1,000,000). 25 40 ( f OW) 11 C-D 
| ; — Mexican 4%, 1910...... 2» = DOM 3 pees 
| BELGIUM: Mexican Govt. 3s (silver) ‘ex all. > 7 A | 
telgian Govt. Restoration 5s, 1919 (Bel- Mexican Govt. 5s, 1899 (U.S. $ and stg. ) 24 37 A | Cit ) iia P 
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BOLIVIA: irrears : : és rf ™% Wi pragu 
- an ss | > Bid. Offered Key. 
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peaaliee pas Ss 1903 (pounda} 50 61 A-J Poland 6% ext. 1940 (in per cent.)...... 12% 74 B-D INDUSTI MISCELLANEOUS—BONDS 
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trazilian G Ss, 1921 (U. S. $ We § eee g 7 : b n G 
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Bc ncage Re gy ggg Eye secu lhe a 4 Russian 6%s, C. D., per rbls. 1,000...... 14144 15% c-D F uc c-D 
4 — ~~ = iter 1) (Reorganiza - - \ Russian Govt. 614s, a ee eee ” 14 a | x t aT c-D 
‘ye anc ste 5). : oe om } c-D 
‘hinese Govt. Hu-Kuang Ry. 5s, 1951 , _ . SANTO DOMINGO: | 921 aya , c-D 
(sterling) ™ Dominican Republic 5s, 1958 (U.S. $).. 101 101% 1 | 4 c-D 
COLOMBIA: iiiniaie , y “mm ‘ ~— 
~ “olombian Govt. 6s (external, 1913-47) % opieges 3 : . — 7 . . : 
(sterling) 69 72 A Sweden, Kingdom of, 6s, 1939 (U.S. $). 105 106 a 
x STOCKS 
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Austria 
Imports into Austria, as just reported 
for August, totaled 172,000,000 gold 


crowns, as compared with 168,000,000 gold 
crowns in July. Exports increased to 
104,000,000 gold crowns from 87,000,000 
gold crowns in the preceding month 
Note circulation of the Austrian National 
Kank at the end of September is officially 
announced as 7,998,509,337,000 Austrian 
paper crowns, as compared with 6,225,- 
109,352,000 at the end of September, 1925 
The bank's coin and _ bullion holdings 
amounted to nearly 4,000,000,000 crowns. 
The item in the budget allowing $110,- 
000,000 for Government employes has 
caused much unfavorable criticism. The 
Finance Minister, speaking of this year's 


expenditure, stated that since January, 
1924, Austria has applied for not quite 
$2,000,000 from the League of Nations’ 
loan 

Vienna banks have consented to a re- 
duction on charges for. credit in return 
for the promised tax reduction They 


agreed to guarantee a return to normal in- 
terest rates in cases where the banks act 
as go-betweens It is not believed, how- 
ever, that there will be a further reduc- 
tion in the open market interest rate until 
the National Bank reduces its official rate 
from 15 to 12 per cent This may come, 
it is thought, some time this month 

Crop estimates for 1924 are below those 
for 1923, except in the case of wheat. The 
estimated yield was as follows (figures in 
thousand metric tons): Wheat, 244, as 
against 241 last year; rye, 391, as against 
402, and barley, 157, as against 171. The 
1924 yield represents one-half of the bread- 
grain requirements of Austria; the remain- 


der must be imported, most of it from 
Huneary 

Vienna Boerse. 
The Vienna Boerse has lately shown im 


provement, with Prague and Budapest fol- 
lowing suit. Some stocks have risen 20 
per cent. or more during the recent days 
This turn for the better is owing, in the 
first place, to the fact that the provisional 
arrangement regarding the Castiglioni af- 
fair creates hope that the matter will be 
ultimately settled without further disturb- 
ance to the Boerse or Austrian finance 
The better financial feeling is also fa- 
vored by the full success of the German 
loan. Austrian financial judgment at pres- 
ent is that even if further financial as- 
sistance should be necessary to Germany 


for the consolidation of its private indus- 
trial and economic situation, it might 
safely rely on the readiness of interna- 
tional capital to give support Meantime 
the financial press of Austria welcomes 
the dissolution of the German Reichstag 


as giving hope that reduction of the repre- 
sentation of the extreme parties will tran- 


quilize the political and economic atmos- 
phere 
TheVienna Boerse had been also favor 


ably impressed by the bill laid before Par- 
liament which, according to the suggestion 
at Geneva, provides laws to reduce or 
make merely nominal the taxes on share- 
holding companies, on transactions of 
banks and on foreign currencies. The par- 
liamentary debate on. these tax reductions 
has only just begun 


Kingdom of Sweden Loan 

The Kingdom of Sweden $30,000,000 
thirty-year 5% per cent. gold bonds, due 
Nov. 1, 1954, and offered in this market 
last Monday, were heavily oversubscribed, 
it was announced by the issuing syndicate, 
headed by the National City Company of 
New York. It was said that allotments 
are probably to be cut to 20 per cent. or 
less of subscriptions 


New Curb Listings 

The New York Curb announced last 
week that it had admitted to trading the 
Swedish Government 30-year external 5% 
per cent. gold bonds, due Nov. 1, 
1954, when, as and if issued, and Cuban- 
Dominican Sugar Company first lien 20- 
year sinking fund 7% per cent. gold bonds, 


maturing Nov. 1, 1944, when, as and if 
issued 
Spain 
Trade Commissioner at Madrid reported 


last week to the Department of Commerce 
that the Spanish Government's credit bal- 
ance with the Bank of Spain is being 
steadily reduced and that a bond issue may 
be floated this month to provide funds for 
current Government expenses. Mr. Burke 
further stated that the industrial depres- 
sion is increasing in Spain and that this 
is shown by the rise in the cost of ar- 
ticles of necessity and increasing difficul- 
ties in Catalonia and other Northern in- 
dustries. 


British Unemplopment 
Unemployed in Great Britain on Oct 
20 compare with previous week and a 
year ago as follows: 
Oct.20,°24. Oct.13,'24 
1,204,000 1,210,000 


Oct.22,'23 


Unemploved 1,314,100 


British Exchequer 


British Exchequer receipts for week 
ended Oct. 25 were £10,444,606 and ex- 
penditures £7,246,469. Floating debt de- 


clined to £789,050,000 from £791,949,000 


Vickers, Ltd. 


Vickers and International 
Ltd., 


The Combus- 


of- Lon- 


don, announced last 


large flax mill in Belfast, owned by the 
York Street Flax Spinning Company, Ltd. 


The contract covers the 


furnaces, burners 


plant. 


boilers and 
pulverizing 


plant, 
Lopulco 


tracts, which involve £270,000 
National Bank of Poland 
The National Bank of Poland is charg- 


ing 12 per cent. discounts in 


on collateral security 


CENTRAL AND SOUTH 
AMERICA 


Mexican Securities 

Complete stagnation in Mexican securi- 
ties was once more in evidence last week 
and the presence of President-elect General 
Plutarco Elias Calles in New York did not 
have the slightest stimulating effect on the 
market. 

General Calles was the guest of honor at 
a dinner given to him by a representative 
assembly of American bankers, industrial- 
ists and merchants. The speakers all dwelt 
on the immense possibilities which Mexico 
offers to enterprising capitalists, compli- 
ments were showered on President Obregon 
and his Cabinet for the hospitality shown 
to the industrial mission recently returned 


from Mexico. Attention was also drawn 
to the gradual politicai emancipation of 
the masses. 


General Calles, in his reply, emphasized 
his dominant policy of raising the standard 
of life of 12,000,000 Mexicans who, as he 


expressed it, are still on the fringe of 
civilization and, therefore, are not con- 
sumers. 

No fault can be found with General 


Calles’s policy, but his speech, while states- 
manlike, cannot be looked upon as stimu- 


lating to would-be investors in Mexican 
Government bonds. He states that well- 
intentioned capitalists would be welcomed 


in Mexico—not so, however, ‘‘aggressive 
and piratical capitalists.’”’ The investor in 
Mexican Government bonds can hardly be 
classed in this category; all he wants is 
his moderate interest paid regularly, and 
this has not been the case of late years. 

There was no news from the oil people 
nor from Mr. Arlitt regarding the final 
consummation of the $50,000,000 loan. 

Mexican bondholders, accustomed to wait, 
will have to show some more patience. 


Northern Mexico Power Company 
An offering of Northern Mexico Power 
and Development Company, Ltd., $500,000 


7 per cent. first mortgage bonds was made 


last week. The offer was made at par 
with a certificate attached to each $1,000 
bond entitling the purchaser to buy two 


shares of common of $100 par at $20 a 
share up to Feb. 1, 1925. The company’s 
net for the nine months ended September 
was $306,215, which was $73,609 more 
than the net for the same peried in 1923. 


National Railways of Mexico 
National Railways of Mexico Com 
preparing to drill twenty wells 
right of way from Chijol to 
was learned last week. The 
right of way is only thirty-five meters 
wide and the company, therefore is _ re- 
laying its line in order to have room to do 
the drilling. This news was of interest 
because of the fact that this will be the 
first competition which the Mexican Pe- 
troleum Company has had in its large 
Ebano holdings, where oil was first dis- 
covered in Mexico and ‘which has been pro- 
ducing for nearly twenty years 


The 
pany is 
along its 
Ebano, it 


Mexican Seaboard Company 
The Mexican Seaboard Company, it was 
stated last week, has obtained showing of 
oil with a good deal of gas in a test at 
Naranjo,State of San Luis Potosi, Mexico. 


Pan American Petroleum Company 

The New York Stock Exchange last 
week admitted Pan American Petroleum 
and Transport Company $12,000,000 ten- 
year 6 per cent. sinking fund gold bonds, 
due Nov. 1, 1934, when issued 


British Controlled Oilfields, Ltd. 
Venezuela—Buchivacoa-El Mene_ Field. 
Well No. 43 has been drilled into the oil 
sand in September, 1924, and has been 
producing steadily at the rate of 250 bar- 


rels per day. Five new wells have been 
commenced. 

La Puerta—Test Well No. 1 has reached 
a depth of 2,566 feet and is being ce- 


mented. Shipments for the month amount 
to 12,849 tons. Forty kilometers of the 
new pipe line have been constructed, leav- 
ing a balance of fifteen to be laid. 
Trinidad—Well No. 3: Drilling has been 
delayed owing to trouble with the 6-inch 
casing in the well. Locations 4 and 5 will 
now be drilled. In September 342 tons 
of oil have been delivered to the refinery. 


Argentina 
According to a recent announcement, 
paper money in circulation in Argentina 
aggregates 1,330,350,176 pesos. The cur- 
rency guarantee at the Conversion Office 
is 458,498,856 gold pesos. The par for 
paper--is- approximately 44 per cent. of 


week that a contract 
had been closed for the power plant of a 


complete design 
and erection of all buildings, coal-handling 
and 
The company 
is at present negotiating for two other con- 


gold francs 
and 16 per cent. on gold franc loans based 


gold, The Government is authorized to 
draw gold from the Conversion Office for 


foreign debt, service, putting paper in its 
place, although otherwise conversion is 
sill inoperative. 

The Review of the River Plate, in its 
latest issue, says: 

“To talk of Argentina’s coming inde 


pendence of foreign capital as something 
now impending is quite absurd. This coun- 
try will need to draw upon foreign capital 
for some considerable time to come and in 
view of the very keen consciousness which 
is being felt in British and American finan- 
cial circles of the possible consequences 
of the ‘reflow, shifting and readjustment 
of capital,’ the sooner a definite declara- 
tion of principles standing test as just and 
fair to the foreign investor is made and 
applied to the settlement of pending prob- 
lems such as that of tramway fares, the 
better it will be for Argenina’s prospects of 
holding and improving upon her present 
place in the sun of world finance.” 


Argentine Crops 

An official estimate of crop conditions in 
Argentina, recently completed, indicates 
that the wheat crop will be about 95 per 
cent. of normal; linseed, 90 per cent.; 
corn, 99 per cent., and canary seed, 94 per 
cent. Actual production figures will be 
ready later this month. Prices of all agri- 
cultural products are steady. 


Anglo-South American Bank 
The principal items of the balance sheets 
of the Anglo-South American Bank for the 
yeer ended June 30, 1924, and for the pre- 
vious year, are as follows: 


1924. 1923. 
Deposits, &c. .......... £45,567,205 £47,809,274 
Acceptances ......... 4,879,809 3,070,474 
Bills payable .......... 5,831,278 7,652,102 
CR Stebaae daé-ean 11,068,501 15,367,880 
investments ........... 12,290,609 10,700,858 
Bills receivable . 9,984,538 11,914,006 


Holdings in foreign and 

auxiliary banks ...... 5,436,215 
Perr Tee 21,490,217 22,047,536 

The gross profit is stated as £1,612,257, 
which compares with £1,795,411 in the pre- 
ceding account, but there has been a sav- 
ine of about £100,000 in expenses and 
about £56,000 in taxes, and the net profit 
at £425,908, compares with £436,256 


Bank of Brazil 


The Bank of Brazil has just announced 
the withdrawal of 6,000 contos of reis of 


4,813,431 


inconvertible Treasury notes. Five hun- 
dred contos of reis will be withdrawn 


weekly hereafter this year. According to 
the latest statement of the Bank of Brazil, 
on Aug. 31, 1924, the bank's notes in cir- 
culation were 630,000 contos. The current 
value of one conto is about $113.50. These 
notes, it was said, are to be convertible 
later at $243 to the conto. 


Brazilian Government 7 and 8% Bonds 

Dillon, Read & Co. last week announced 
that the Brazilian Government had sent 
$4,325,000 to them, which is due as interest 
and sinking fund on the Brazilian Govern- 
ment’s 7 per cent. and 8 per cent. bonds, 
on Dec. 1, 1924. With the payment of this 
amount the Brazilian Government has, in 
three years, paid off more than $8,700,000 
on her $75,000,000 loans here, or more 
than 10 per cent., without the necessity 
of floating any additional foreign loans 

Nicaraguan Oil Grant 

An oil concession for the Departments 
of Bluefields, Chontales, Nueva Segovia, 
San Juron del Norte and Cabo Gracias 
and for the districts of Rio Grande, Prinza 
Folka and Siqqia was granted by the Nic- 
araguan Government, it was announced 
last week, to Robert J. McKinley of Kan- 
sas. The Government required a deposit 
of $50,000 for the franchise. According 
to the terms of the agreement, five wells 
must be drilled within five years. The 
Government and the municipalities, it was 
added, would receive 14 per cent. of the 
gross receipts of all oil found. 


Banco Lopez 

The Department of Commerce last week 
announced that liquidation of the Banco 
Lopez of Bogota, Colombia, which sus- 
pended payment in July, 1923, was now 
showing progress. The bank's assets are 
put at about $2,800,000 with which to meet 
total liabilities to depositors, foreign 
banks and so on, of $872,164. The re- 
maining balance will be used for the bene- 
fit of the holders of $1,800,000 outstanding 
paid-up capital stock. Creditors are al- 
lowed until Nov. 20, 1924, to file claims 
against the bank. 


Cuban Cash Balance 
The cash balance in the National Treas- 
ury of Cuba on Oct. 25 was $26,857,368, 
as compared with $26,782,951 on Oct. 20 
and $27,034.766 on Oct. 9. 


Peruvian Oil 

The Department of Commerce at Wash- 
ington has just received a dispatch from 
one of its representatives in Peru stating 
that, under decree of July 25, 1924, it is 
provided that petroleum lands reserved to 
the Peruvian Government by supreme 
resolution of May 26, 1924, comprising 
the coastal zones of the Department of 
Piura and the Province of Tumbes, will 
be extended 150 meters inland from the 
tine’ marked by tthe flood. tides. —~ 


AUSTRALASIA 


Queensland National Bank 


After meeting all expenses, and setting 
aside £10,000 to reduce premises, the net 
profit of the Queensland National Bank 


for the year ended June 30 last amounted 
to £176,388, as compared with £149,350 in 


the preceding twelve months. The direc 
tors transfer £40,000 to reserve, declare 
dividends and a bonus equal to 12% per 


cent. for the year, and carry forward £16,- 
685. A year ago the distribution and th« 
allocation to reserve were the same, and 
£18,177 was carried forward, but the capi- 
tal now paid upon is larger. The reserv« 
fund amounts to £587,512, as compared 
with a paid-up capital of £1,150,048 A 
comparison of the leading items in the 
balance sheet is given below: 


June 30, June 30, 
Liabilities. 1924. 1923 
Capital paid up ...£1,150,048 £800,000 
Reserve fund ............ 587,512 400,000 
interminable inscribed de- 
posits eve om 3,091,669 3,091,669 
Deposits, &c.... 7, 729, 732 7,519,294 
Bills payable 487,655 $15,262 


Assets. 


Cash and notes -£1,668,072 £1,039,466 


British Treasury bills 65,000 125,000 
Investments 1,407,417 1,657,467 
Cash balances ......... 61,471 214,376 
eee 716,097 732,603 
Short money 185,000 200,000 


Loan and discounts. 8,440,966 = 7,756,322 

Distinct growth is shown in these figures, 
but the increase in deposits is only about, 
£210,000. On the other hand, loans’ ang 
discounts have increased by nearly £700, 
000, although the holding of cash is much 
larger, and these movements are accounted 
for by the increased capital and reserve 
and the reduction in the investments 


Australian Loan 


J. A. M. Elder, Commissioner for Aus- 
tralia in the United States, stated last 
week that it was possible that Australia 
might seek credit advances in the United 
States before long. He believed that an 
Australian loan in this market would be 
well received. In financial circles in New 
York, favorable comment was made on 


the floating of such a loan, if offered 


New Zealand Exports 
A substantial increase over last year of 
about £2,500,000 is expected to be shown 
when figures for New Zealand's: exports 
for the first half of 1924 are ready 
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OPEN MARKET—DOMESTIC_ SEC URITIES 





PUBLIC UTILITY—BONDS 
Bid Offered. Key. 








Adirondack Elec. Power ( ». Ist Ss, 162 
Adirondack Power & Light | Cc Ist ts, 150 
Adirondack Power & Light Co. deb. 5s, 1930 
Alabama Power Co. Ist 5s, 1946 

Alabama Power Co. Ist & ref. (s, 191 
Alabama Power Co. Ist & ref. 5s, 1951 
Alabama Traction. L. & I’. Ist 5s, 12 
American Gas & Electric Co, deb. tis, 2014 


American Power & Light Co. deb tis, 2016 
Appalachian Power Co. Ist 5s, I{1 
Appalachian Power Co. secured 7s, 1936 
Arkansas Light & Power Co. Ist ts, 1945. 
Binghamton L., H. & P. ist ref. 5s, 1/46 
sirmingham R., P. & L. gen 3 
Boise Gas Lt. & Coke Ist s 
Bronx Gas & Elec. Co. Ist 
Buffalo General Electric ist 
suffalo General Electric 1st 
Buffalo Railway Co cons. Ist 
Buffalo Traction Co. list 1 
Burlington Gas & Light 
Burlington Ry. & Light Ist 
Butte Electric & Power Co. Ist 
Canton Electric Co, Ist & ref. 5 
Carolina Power & Light Co., ist 
Carolina Power & Light Ist ref 
Cedars Rapids Mfg. & Power Ist 
Central Georgia Power Co. Ist 5s, 
Central Ind. Power Ist col. & ref 
Central N. Y. Gas & Electric ist 
Central Power & Light Co. Ist 6s, 
Central Power & Lt. Ist & ref. ¢i! 
Central Un. Gas Co. of N. Y. Ist 
Citizens’ Gas of ee ist 
Cities Service deb. I 

Cities Service deb. C 

Cities Service deb. D 

Cities Service deb. E... 
Cleveland Elec. Illum. Co. ist 5s, 1939 
Cleveland Elec. Iilum,. Co. s. f. deb. 7s, 1{41. 
Cleveland Ry. Co. Ist 5s, 1931 

Columbia Gas & Electric Co. deb. 5s,, 1927 
Columbus, Del. & M. Elec. Ist & ref. 5s, °37 
Columbus Ry. ist cons. 4s, 1959 

Columbus Ry Pp. & L. t 
Columbus Ry P. & L. ref. 6s, 
Columbus St. Rys. Co. Ist cons 
Commonwealth Edison Co st a 
Commonwealth Edison Co. Ist 
Consolidated Cities Lt., P. & 
Consolidated Gas & El. L. & 
Consumers Elec. L. & P. (N 












os 

















~s, 1940 












Consumers Pow. Co. of Mich. Ist 5s, 1936. 
Continental Gas & Elec. Ist coll. s. f. 5s, 
Continental G ref. tis, 1947 
Continental Ser A 7s, 1954 


Continental Gas & Electric 5s, 1927 
Dallas Pow. & Lt. Ist tis, 49 

Dayton Pow. & Lt. Ist & ref, Ss, 141 
Dayton Ltg, Co. Ist & ref. 5s, 198 
Denver G. & E. ist & ref. 5s, 1951 

Denver G. & E. Ist 5s, Mo 

Des Moines City Ry. gen. & ref, 5s, 16 
Duluth St. Ry. Co. Ist Ss, 1930 

East Chicago & Ind, Harbot Water 5s, 1927 
Economy Light & Power Co. Ist s, f s ti 
Electric Co, of New Jersey 5s, 1947 

Electric Dey. Co, 5s, 19338. 

. and Empire Coke Ist 5s 41. 
Ist & ref. cv. 7s, 1926 

& P. ist 5s, 156 

Ft. Dodge, M. & So. R, R. Ist 5s, 148 
Ft. Worth Power & Light 5s, 1951 

Ga.-Car. Power 5s, 1952. 

Ga. Lt., Power & Ry. Co. Ist 5s, 1941 

Ga, Ry. & Elec, ref. & imp. 5s, 14% 

i Ry. & Power Ist & ref. 5s, 1%4 

Ry. & Power gen. tis, 1947 
Ga, Ry. & Power gen. 7s, 1941 
Galv.-Hous. Elec. Ry. 5s 
General Gas & » & 
General Gas & | 

General Gas & Elec. income 7s, 1934 
reneral G. & KE. secur. sinking fund 7s, 1*62 
al Gas & Elec, secured 6s, 1929 

Great West. Pwr. of Cal. Ist & ref. 6s, 1949 
Gt. Western Power of Cal. 5s, 1946 
Hoboken Ferry Ist 5s, 146 

Houston Lt. & Pow, Ist s. f. 5s, 193! 
Hydraulic Pw. (Nia. Falls) Ist & ref., 1950 
Hydraulic Pw. (Nia. Falls) ref. & imp. 5s, 51 
idaho Power Co. ist 5s, 1947 r 
illinois Power «& Lt, Ist & ref. fis, 1958 
indiana Gen, Ser, Co. Ist 5s, 1948 

indiana Power 7s, 11. 

Indianapolis Gas js, 1952. . ° 
International Ry. Co. ref. & imp. Ss, 1962 
Interstate Public Service Co, 64s, 1!49 

Jersey Cent. Pow. & Lt. 6%s, 1948 

Jersey City, Hoboken & Paterson Ist 4s, 140 
Kansas City Ry. Ist 5s, 144 

Kansas City Ry. 2d 5s, 1944 

Kansas Ciey Series B 7s, 1921 

Kansas City Ry. 6% notes, 1919 

Kansas City Ry, 2d Gs, 1944 

Kansas City Ry. 7% notes, 1921 

Kansas Elec. Pow. Ist 6s, 1943 

Ka aan Elec. Pow. ist (Ser. A) 6s, 1937 
sas Gas & Elec. Co. deb 6s, 20022 
Knoxville Ry. & Lt. Co. 5s, 1946 

Lehigh [’wr. Sec. Corp. sec. 6% notes, 1927 
Long Island Light Ist 5s, 1936 

Long Island Light Ist ref 
Los Angeles Gas & Elec 
Madison River Power Ist 5s, i! 
Memphis Pwr. & Let. 5s, 1946 
Memphis St. Ry. cons. 5s, 1: 
Michigan Elec. Ry. Ist & ref. 5s, 1948 

Mich. Lt. Co. Ist 5s, 1946 

Mich. No, Power Co. Ist 5s, 1941 

Milk. Elec. Ry. & Lt. Co. Ist & ref. 6s, 195%. 
Minn. St. Ry. & St. Paul ( ‘ity Ry s, 1928. 
Miss. River Pwr. Co. deb. 7s, 1935 

Miss. River Pwr. Co. ist 5s, 1951 

Nash Ry. & Lt. Co. 5s, 1958 

Nash. Ry. & Lt. Co. Ist 5s, 1953 

Nassau Lt. & Pwr. Ist 5s, 1927 

Nassau & Suffolk Ist 5s, 5 
Natl. Pow. & Lt. Co. Inc., 7s, 1972 
Nebraska Power Co. Ist 5s, 1949. 
Nebr. Power Co, Series A deb, 6s, 222 
Nev.-Cal. Elec. Ist 6s, 1946.. 

New Amst. Gas Co. Ist 5s, 1948 

New Orl. Pub. Serv. gen. 4%s, 1935 
New Eng. Pwr. Co. Ist s. f. 5s, 1951 
New Jersey P. & L. Ist Ss, 1936 ; 

N. Y. & Hoboken Ferry Co. gen. 5s, 1946 
N. Y. & Rich. Gas Ist ref ts, 195] 
N. ¥. & West. Lt. gen. 4s, 2004. 
N. Y. & West. Lt. deb. 5s, 1954 
Niagara Falls Pwr. Co. fs, 1932 ; 
Niagara Falls Pwr. Co. Ist cons, tis, 1950 
Niagara, L. & O. Pwr. Co. ref. 6s, 1958.. 













































PUBLIC UTILITY—BONDS—Conti 


Bid. 
North, California Power 5s, 1948....... se 9x4 
North Carolina Public Service 5s, 1934....... 8Y 
North Carolina Pub. Serv. ist & ref 5s, 1934 RSI, 
North Carolina Pub. Serv. Ist & ref. 6s, 1954 0 
North Carolina Pub, Ser. 1st & ref. 6%s, 1944 v6 
Nor. Elec. Co., Ltd., Ist 5s _— 92 

. > 




























North Ind. Gas & Elec. Co. 
North. Ohio Trac. & Lt. Co. 
North. Ohio Trac. & Lt. Co. 
Northwestern Electric 6s, 
Ohio Pow. Co. Ist ref. s. f. 
Okla. Gas & Elec. Co. 7%s, 
QO. & C. B. St. Ry. Co. Ist 5s, 
Pacific Lt. & Pow. Co. Ist 5s, 
Facific Gas & Electric Ist & 
Pacific Gas & Electric ts, 1941.. 
Farr Shoals Power Co. Ist ° 
l’enn. Pub. Serv. Corp. 6s, 
Pa. Pow. & Lt. Co. Ist 7s, 
Pa. Water & Pow. Co. 5s, 
Pa. Water & Pow. Ist ref. 5 
Portiand G. & C. Co. Ist 5s, If ee 
Provincial Lt., H. & P. Ist ™,. 146 Pema wie'® 
Public Service Corp. of N. J. een 
Puget Sound El. Ry. Co. Ist i 
Queensboro G. & E. gen. 5s, 
Queensboro G. & E. ref. ts 
Roch. G. & EB. Corp. gen 
Itioch. G. & E. Corp. gen. 5 
Reckford (11l.) Elee. Co 
Salmon River Pow. Co. Ist 5 
Schenectady Ry. Co. Ist 5s, 
Scranton Elec. Co. Ist & ref. 5 { 
Scranton & Wilkes-Barre Trac. Corp. 5s, ‘51 
1930 











Seattle Electric Co. Ist 5 
Seattle Electric Co. 5s, 

Seattle (Everett) El. Co. 
Seattle Lighting Co. 5s, 
Seneca Power tis, 1946.. 
Shawinigan Water & Pow 
Shawinigan Water & Pow. 
Shawinigan Water & Pow. 6s, 1950.... 


Sierra & San Francisco 5s, 1949............. 











So. Cal. Ed. gen. & ref. Gs, 1944........... 2 
So. Cal. Ed. gen. is, 19: Sx*euia eee Si ecaieaeies 921 
So. Cal Sy eee Sarton 100%, 
So. Cal q ¢ oo 
South Carolina G. & E, Co, 6s, 1932 . RI 
South Carolina G. & E. Co. 6s, 1942. 87% 





South. Cities Utilities Co. &s, i931. 
South. Pub. Utilities Co. Ist ref. 
So. Western Utilities Corp. 7s, 
S. W. Utilities Co. s. f. 8s, 1936. 
So. Wis. Power Co, Ist 5 

S. W. Power & Lt. deb. 





S. W. Power Lt. 5s, 1943 -rnedaes { 
Springfield (O.) Light, Heat & Pow. 5s, 1933 oF 
St. Paul City Ry. Co. 5s, 1937....... Ras OF 
Standard Gas & Co. és, 92 





Standard Electric vs eae 99 









Staten Island Edison 6%s, Sbieeaes 102% 
Syracuse Lig hting Co. Ist & 1954. 99%, 
Tenn. Power Co, Ist 5s, 1962.. hbo eben enee RY16 
Tex. Power & ary 961 
Texas Elec ty. ts 89 
Tri-City Ry. & Lt 6} 
Twin States Gas 97% 
Twin States Gas & 821% 
Union Elec. Lt. & v7 
Un. Lt. & Rys. Co ds, | ekeae ik 93% 
Un. Lt. & Rys. Co. 1st con. 6s, 1952........ 96 
Un. 12. & Rys. Co, Ge. 19GB. 2... sccccee r 

U Pub. Serv. Co, Ist 6s, 7 





Utah Power & Lt. deb. 6s, 
Virginian Power Co. 5 1942 
Wash. Coast Util. Ist 
Westchester Light Ist 5s, 

Western L. & P. Co, 5s, 1925.. ee 
West Va. Utilities Co 6s, err ee 
Wis. River Pow. Co, Ist 5s, 1941......... 
Yadkin River Pow. Co, Ist 5s, 1941...... 


RAILROAD—BONDS 





nued 


Offered. 


1 


91 
94% 
100 
4 
1900 
- 79 
100 








Bid, Offered 












Akron, Canton & Youngstown 6s, 1930.... 93 
Allegheny & Western 4s, 1998............ ‘ 82% 
Atlantic & Birmingham 5s, 1934........ . 37 
Atlantic & Danv. Ry. Ist 4s, '48..........-. i7 
Atlantic & Danv. Ry. 2d 4s, °48........... 66 
Atlantic & Yadkin 4s, 1949...... mse Wi 
Augusta Terminal tis, 1947.........-----0e++ 101% 
Austin & Northwe stern Pi Ms accusccces ee 98 
Bedford Belt Ry. Ist 5s, 1938.........-....-- 93 
Peech Creek R "R. 4a, 1938..... ‘se 92% 
Birm. Term. Co. Ist 4s, 1957...... 81% 
Boston & N. Y. 66% 
Buffalo & Susq. 79% 
Burl., C. R, & 100% 


Butte, Anaconda & Pac, ee” Pr os 891, 
Carolina Central 4s, oe 

Catawissa R. R. 1si 
Cent. Ark. & E. 5s, J. ‘ ni 
Cent. Branch Union Pac. 4s, "48...........- 
Cent. of Ga. Mob. Div. 5s, "46. cose 

Cent. New Eng. Ry. Ist 4s, "61........ 
Central Pacific Ry. European 4s, 
Central R. R. Banking Co. coll. 
Central Vermont Ist ref. 5s, 1930..... 
Chattanooga Station Co. Ist 4s, 
Ches. & Ohio Northern Ry. 5s, ’ 
Chi. & Erie ist 5s, 1982... er 
Chi Ind. & 1947... a ere 
Chi., Ind. & >» a 7 & N., 1966. 
Chi Mil. & St. eth Ry. European 4s, 
Chi. & Mo. Riv. R. R. Ist is, J. & J., 
C., Terre Haute & S. E. 5g. 1960... 
































Choctaw & Memphis 5s, 
Cin., Ind. & West. 5s, aed 
C.,C..C. & St. L. Spregfid. & "Col. Ist 43, "40. RR 
c., C., C. & St. L., Cin., Wab. & Mich Ist 

4s, 191 . 0 0.6:60 08 0.699665 650626.35698606 79% 
c., Cc., C. & St. LL. “Ry.. Cairo Ist 4s, 1939. RY 
Cleve. Term. & V. Ist 48, 19%5..........--. 82% 
Cleve. & Mah. V. Ry. Ist 5s, 38... 98 
Cleve., Lorain & Wheel. Ry. 1st 100% 
Cleve., Lorain & Wheel. Ry. con. 97 
Cleve., Lorain & Wheel. Ry. gen. 5 98 } 
Connecting Ry. Ist at 11 86% 
Current River 5s, 19 99% 
Dayton & Mich. 97 
Dayton Union Ry. 87% 
Detroit & Mack. 69% 
Detroit & Mack. Ry. . * tid 
Detroit & Tol. S. L. R. R. Ist 4s 83 
Detroit, Tol. & Ironton R.R. Ist mtg. 88 
Dul., 8. 8S. & Atl. Se, J. & J., 19867.......+. 83 
Dutchess County R. R. Ist 4s, 1940 spe 80 
E. T., Va. & Ga. R. R. Ist Ss, 1930.. 100 
Ss. T., Va. & Ga. R. R. con. 100% 
Evansville, Ind. & Terre H. Ry. 100% 
Evansville & Ohio Valley ref. 5 #2 
Fla. Cent. & P. R. R. Ist ext. 9814 
Fla. Cent. & P. R. R. Ist con. 97% 


98 
R4k 
40 
79 
68 
79 
w.O 
100 
w.o 
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Key and Index to Open Security Market 


A—Pynchon & Co. See Page 472. 

B—G. R. Landau. See Page 452. 

C—C. B. Richard & Co. Sce Page 472. 
D—Jerome B. Sullivan & Co. See Page 452. 
E—Hercules Mortgage Corp. 

F—Henry L. Doherty & Co. See Page 456. 


G—Farr & Co. 


H—Newburger, Hendersen & Loeb. Sce Page 


I—Blyth. Witter & Co. See Page 456. 
J—Elliot & Wolfe. 

K—Bernhard, Schiffer & Co. See Page 452. 
L—Minton & Wolff. See Page 456. 


M—Morton Lachenbruch & Co. 
N-—-Clokey & Miller. 
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Cortlandt 7870 
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1935 »f 
& Eastern Traction 
0 
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& Eastern Traction pfd. 1% 





Watson & White. See Page 453. 
Bull & Rockwell Co See Page 454 
Bache & 
G. Siesfeld. See Page 452 
McDonnell & 
Winmill & Co. 
A. S. H. Jones & Co See Page 456, 
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Railroad de 





summary 
mand l keepin up 
rT t Chicago the pis 
I purchase hav 
the tive larzwest in 
weel it is believed 
that the election results 
will release considerable business and there 
is also wn increasing inquir for material 
for the iirst quarter of 125 
“There is evidence of a tirmer attitude 
by the Steel Corporation on bar and struc 
tural steel) prices this summary con 
tinucs, ‘‘and in some instances quotations 
have .een made representing $2 a ton 
advance over the market of two weeks 
ago How far this will go is expected to 
develop more definitely by the middle of 
Nove inbe: 
“The week idditions to rail contracts 


include 32,.Cu0 tons placed by the Erie and 
BD O00 ton by the St Paul, the latter 
going to the two Chicago district mills 
500 and 7.500 tons. Track supply order 
at Chicaze were fully 15,000 ton 

“There are clearet indications that 
freight rate readjustments will result from 
the new hasineges for steel The conferencs 
of steel company traffic men at Pittsbu 
this week is a first step. The whole rats 
structure of today is built on Pittsburgh 
basing and its entire recasting by the In 
teystate Commerce Commission is predicted 

‘Dig iron output is still increasing The 
Steel Corporation has made a large inroad 
upon its pig iron stocks and will start two 
o three more furnace 

‘Mills in the Chicago territory are find 
ine it less easy to satisfy all demands for 
early shipment This situation tends t 
pipe the mills to the East a renewed oppor 
tunity to compete in the Chicago market 
from which they had been virtually barre« 
hy the local price bases 

“Contracting for building steel for Spring 
lelivery is beginning at Chicago and points 
lo conti®ued spread and strength of the 
situation in this field The week award 
of structural steel ar the heaviest it 
weeks, aggregating 33,242 ton 

‘Tin plate inquiries for export total 000 
(Mh) boxes These include 300.000) boxes 
for the Standard ©il of New Jersey and a 
large amount for other Standard Oi! sub 
ries 

Large orders for structural steel placed 
in the last week. include 3,000 tons for 
the Crane Company foundry addition at 
Chicago, booked with t) Massillon Bridge 
Company; 1,500 tons for the Central Tube 
Company plant addition, taken by Jones & 
Laughlin. and 2,000) ton for the Loft 
Building, New York, ordered from Taylor 
Fichter Company 

Pending business includes 15,000 tons for 
South Water Street Removal Company 
new market centre at Chicago; 2,100 tons 
for seventeen river barees for Mississippi 
River Commission; about 7,500 tons fol 
the Ohio Bell Telephon: tnilding; 1,000 
tous for a Kuffalo theatre; 1,500 tons for 
service station at Newark, N. J.; 2,300 
tons for Union Electric Light and Power 
Company power house at East St. Louis 
and 1,000 tons for University of Vittsburgh 
atadium 








i 
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Copper 

There has been 1 
strengthening in copper during the last 
week, bul the process is slow in nature 
and an advance of 1% cents 4 pound will 
have to take place before a pre-war level 
Better prices can be looked 


rather distinct 


is reached 
for if business revives and producers do 
not attempt to increase production beyond 
consumptive requirements Perhaps the 
Anaconda Company is in the best position 
to enlarge it output, but from what can 
be learned it has no immediate intention 
of doing so Anaconda will continue to 
operate its high cost mines on a small 
margin of profit, although hampered by 
excessive taxation in Montana The ave 
age annual loss of the company from 1919 
to 1923 was $2,610,424 and yet its averagé 
annual tax in Montana during the period 
was $67,005 


Zine 
The decrease in world = zine stocks 


amounted to 7,800 tons in September, ac 
cording to an estimate made by A. J. M 
Sharpe, honorary correspondent of the 
American Zine Institute \ marked de 
cline was seen in American, German and 
Polish stocks Mr. Sharpe discusses the 
zinc situation from the following view 
point: 

“Supplies of zine in Europe continue to 
shrink and British consumers are conse 
quently to a corresponding extent more 
dependent upon American metal Belgium 
cannot outturn more than 14,000 tons 
monthly, owing to the non-availability of 
ore, and, although Germany and Poland 
are again producing at the rate of 90,000 
tons a year, this output will be wholly 
heeded on the Continent in view of the 
hetter occupation of German consuming 
works 

‘Key to the situation of the European 
industry is ore supply I do not attach 
the importance that many interests do to 
the possibility of Joplin ores hecoming a 


LTHOtCGH th election 
continue to influence 
the tec market trad 
ing on the whole ha 
been freer during the 
last week ccording t 


News of Domestic Securities 


factor in the European smelting situation 
Vielle Montagne Company has conducted 
trials on the better part of 1,000 tons 
during the last few weeks This company 
may decide to embark on the importation 
ot regular quantity under a period con 
tract, but what is possible for this par- 
ticular smelting concern to engage in is 


not practical politics for other Belgian 
smelters, as their position is not parallel 


with the Vieille Montagne The latter 
company fabricates the whole of its out- 
put, its sales being confined to sheet zine 
zine oxide and zine dust Last vear it pur- 
chased thousands of tons of slab zinc from 
other smelters in order to meet its needs 
for fabricated products Every other Bel- 
gian smelter is a seller of slab zinc, and 
is the London market is the basis upon 
which European sales are conducted, the 


course of the London market necessarily 
s out of the 
smeltei ol 


governs the situation jt 
question for any individua 
group of smelters, to contract for supplies 


over a term on any other basis than that 
governed by the monthly average price of 
zine on the London market It is open 


to them to buy sporadically from Joplin, 
but I assume that this is hardly the kind 
of business that the ore producers in that 
field are desirous of developing 
Estimate of world stocks of zinc. Oct 
1, in metric tons of 2,204.6 pounds 
1924 1923 

Oct. 1 Sep. 1 Aug. 1 Mar. 1 Jan. 1 Jan. 1 
('nited States 

41,00) 46,200 47,800 33.750 33.250 16,562 
Germany and Poland 


COO S000; 11.500 S000 12.000 4.400 
fanada 
O00 7TH 70 Tw 70 1,000 
Great Britain 
SOO 600 600 1,000 1,300 uw) 
Belgium 
1.500 1.700 1.500 1,700 2 400 2,400 
France 
6o0 600 600 TM 7 ret) 
Scandinavia 
100 wo 2H) 4h 400 TM 
Australia 
Low LOO 10 120 1,200 2,200 


Other Countries 
Oooo 1.000 1,000 


Ooo 1.000 2.000 


Total 
2.00) 60,400 65.400 485.550 5 050 320,562 


PUBLIC UTILITIES 


rhe situation in the public utility market 
during the past week has been rather quiet 
ind somewhat dull The absence of news 
together with the pending election devel 
oped a waiting attitude, and the opinion 
was expressed in financial circles that busi- 
ness would remain quiet until after the 
election It is noticeable that quiet buying 
of public utility stocks in the open market 
by and for account of other utility com- 
panies attained very large proportions this 
yeal This buying has been followed in 
many cases by reports of contemplated 
mergers which have tgnded to keep the 
utility market active 

When Secretary of Commerce Hoover 
first advocated several years ago the tying 
up of power properties throughout the 
country to increase and lower the cost of 
the varied services to the public and to 
previde for a greater national defense it 
Was not generally foreseen that the carry 
ing out of this so-called superpower scheme 
would be so rapid Today there is not a 
public utility property of appreciable size 
which does not serve a larger territory 
than that for which the company was orig: 
inaily intended, through connections with 
other companies in that territory, or 
through a broader distribution of power 
from central stations to subsidiary or asso- 
clated companies 

The process of tying-in or merging these 
utility units has provided the network 
basis for the final achievement of a na- 
tional superpower system According to 
some authorities, this national system is 
expected to be an accomplished fact in the 
next ten or fifteen years 

The Government's sanction of this devel- 
opment work has created something like a 
““scramble’’ for valuable existing proper- 
ties, the effect of which has been two 
methods of obtaining them One is the 
direct or intercompany negotiation method, 
by which an offer is made by one utility 
group or company for treasury or stock- 
holders’ shares, and the more baffling 
method of buying the stocks in the open 
market with a view to obtaining control 
quietly 

The latter method has given rise to in- 
tense competition between the existing 
large utility groups, with consequent heavy 
speculative activity, which in a few in- 
stances have shot stock values up to more 
than double their natural or normal mar- 
ket prices. While this has been a boon to 
thousands of stockholders, the tendency 
has been to ‘‘overplay’’ such stocks and 
sharp reactions have been conspicuous in 
ading of the last few weeks 
Wall Street has come to recognize that 
there are two kinds of mergers of utility 
properties One is the ‘‘open method,.”’ 
characterized by a certain degree of pub- 
licity when an offer is accepted or the deal 
concluded, and the other is ‘‘secret,’’ so 
far as public announcement or revelation 
of the details are concerned 

There is a wide difference of opinion as 





to what extent the investment public o1 not stockhoide: m the ra ilre Thi 
the general public is entitled to full infor statement was made in answer t 

mation on merger transactions involving made hy Senator La Follette ; (om 
many millions of doliars of the country’s Neb 

power assets that may be involved in in- Referring to the phrase credité 5 
dividual transactions of this kind As a ator La Follett« ‘The organiz h 
rule the division is upon the question of interests which own the railro 

how far the electrical manufacturing in President Willard said 
dustry may be an instrument in the devel “While I do not know exactly 
opment of ‘“‘superpower.’ While public meant by that phrase, 1 assume t S 
utility stocks as a class have not as yet ator La Follette wishes to be under 
fully reflected the development trend in saying that there are organizatio! nol 
the power industry, the same is said to be bankers which own sufficient railroad s 
true of the majority of electrical manufac- curities, meaning, of course, railroa eh 
turing or equipment stocks to control the management In 

The sharp successive rises in General nection I —_ speak with personal know 
Electric stock this year has provided an edge concerning the _ Baltimor ‘ 

/ Company Che control of the B more 

exception, but it is said to be a question Ohio 7 - 


Railroad rests primarily 
34,000 shareholders who own 1 i 

stock of the company, this contr ben 
exercised through a board of tw lire 


just how far the speculation in thes« 
shares has been due to General Electric's 
reiations with the power and light business 





‘ough its i ’ : ‘ial subsidiary, the : 
the bugh its utility finan ‘al bee - tors chosen each year by the stockholder 
Electric Bond gnd Share Company rhe : ; ; 

General Electric is peculiarly situated in at their annual meeting 

“i > 2 - ena = ‘‘For more than twenty-fiv« tin 


this respect, according to expert observers, 
as it is known to be the policy cf som Speyer & Co. have been the recognized 
othe: electrical equipment companies not fiscal agents for the Baltimore & ¢ = 
to be represented in the affairs of utility send. tat meither one .of then 
corporations even indirectly present time has any holding wl 
Baltimore & Ohio stock, nor is any memi« 


RAILS of either of the firms above mentioned 


stockholder of record or director o 


banking house of Kuhn, Loeb & ¢* ur 


It is well known that the railroads as a company No combination of banks or i1 
whole, despite the progress which ha dividuals controls the Baltimore & Ohi 
been made in the last two years, are-be- Company The President of the compan 
bind their programs for the improvement is responsible to the Board of Di ‘ 
and expansion of their facilties. Purchases and they in turn are responsible s« 
of rails have been a conspicuous feature the 34,000 stockholders. The statemer 


of the steel market recently. Furthermors 
it is significant that in the first nine 
months of the year orders placcd for  eontrol them, is definitely untrue a I 

freight cars exceeded the purchase in the it applies to the Baltimore& O Con 
whole of 1923. It now appears that orders pany.”’ 

in 1924 will surpass those of any othe A recent list shows the following as mem 
year since the war except 1922 During bers of the Board of Director G. M 
past week the Erie Railroad purchased Shriver, R. Brent Keyser, Robert Garrett 
2,000 tons of steel rails in the Chica:’o Paul M. Warbure. John R. Morron. ‘ 4 


therefore, that ‘the ranized bank 
terests own the railroads,’ and pr 








district Mobile & Ohio ordered 200 gon Peabody, J. E. Widener, F. H. Dawso1 
dolas and the Hutchins Car Roofing Com J. J. Cornwall, Hen tuhlende Newtor 
pany 900 tons of car ends from the Gen PD. Baker and John F. Stevens 


eral American Tank Car Companys 
Since 1921 this country’s railroads ha\ 
invested more than $1,600,000,000 — in 


Merger Activity 


equipment, according to an analysis mad: It was recently pointed out 1ilroad 
by Robert S. Binker, Vice Chairman of circles that the year 1924 would be one o 
the Committee on Public Relations of th: many mergers throughout the cour ink 
Eastern Railroads. This, he pointed out, all that was needed to put the whole plan 
was only one item in the improvement of in operation was for one or two merger 
transportation facilities since the was to be completed and others would follo 
on a large scale The progr I he 


During the first nine months of this yea 
120,727 new freight cars and 1,657 new Nickel Plate merger was summaris 
locomotives were installed by the Class Ons statement by the Van Sweringen ir ‘ 
railroads. There are still on order 49,702 “The progress of the propgsed unifica 
freight cars and 2&5 locomotives tion is most satisfactory Sufficient shar 

‘This means,”” Mr. Binker says. ‘‘that of all companies have assented to assur 
ix. the three years since 1921 the railroads the completion of the plan Counsel for 
have bought 454,654 new freight cars and ll railroads involved are proceedil 
7.348 new locomotives. As the average Preparation of the voluminous document 
price of a freight care is about $2,250 this "eauired to effectuate the plan a upidl) 








as is possible, for in a transaction 


freight car purchase means an investment 3 ; ~# 

of more than $1,000,000,000. The averag¢ magnitude there hag So agnccene ils 

price of a new locomotive is about $50,000, growing out of tne financial structure 
the various railroad properties that require 


so that the locomotive investment is $350. 
000,000."" 

The record-breaking car loadings which 
have been established during the past 


careful consideration. Just as soon 
dozuments have been finally prepar n 
approved by the Boards of Director 
stockholders of the several 


compantile 


weeks show what progress has been mad ‘ ‘ 
- . — — ; application will be made to the Ir rs 
in the efficiency of operation Although . ae : wets 
ords have been made there is no in Commerce ommission for é 1e1r api a 
Popa . P : The Index of the New York Trust Com 


dication that the total capacity of the 
railroads to handle the business has been 
reached. More than 100,000 freight cars 
and 5,000 locomotives were in storage and 


pany summarizes the railroad consolidation 
situation: 

‘*While the infinite details of the cor 
dation of railroads under plans proposed 


aes oun . aon = 4 ore by the Interstate Commerce Commission 
was reached. n other words, this indi are being worked out, consolidation— 


cated that, theoretically at least, the rail 
reads migh have handled an additional * 
per cent. of traffic. Just what might have 
appened to the systems if this much ad- 


perhaps more correctly integration—of rail 
yay systems is proceeding at a rapid pac: 
without regard to formal processes unde! 
: : taken under the Transportation act. Thes« 
ditional traffic had been thrown upon them consolidations are being carried out by th 
is. of course, a question, because they are acquisition of majority control or by lon: 
limited not alone by the number of cars term leases: in other words, by the met! 
but by the terminal facilities as wel’ ods by which most of the great railroad 


‘ > , systems of the country have been built up.’ 
Baltimore & Ohio Ownership “To sum up the developments of this cha! 
Daniel Willard, President of the Balti- acter: ‘‘In 1920 there were 202 separatel) 
more & Ohio Railroad, issued a statement operated Class I. railroads separately re 
last week to his employes showing that porting to the Interstate Commerce Com 
Kuhn, Loeb & Co. and Speyer & Co. were mission. Since that time, by increase o 
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International Securities Trust of America 


THE FIRST INVESTMENT TRUST FORMED 
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6% Bonds Common Shares 


Prices quoted by the Agents or Investment Broker 


BULL & ROCKWELL CO., Agents 


50 Pine Street 161 Devonshire Street 
New York Boston 





OUTSIDE COUNSEL ON ORGANIZATION PROBLEMS BRINGS TO AN EXECU 
TIVE JUST THE SAME SPECIALIZED KNOWLEDGE AND EXPERIENCE 
AS IS THE CASE WITH AN ATTORNEY, PHYSICIAN, DENTIST OR ARCHI 


TECT. WHY HESITATE? 
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J. P. JORDAN 


1725, Pershing Square Building New York 
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INDUSTRIAL AND MIS.—BONDS—Continued PUBLIC UTILITY—STOCKS PUBLIC UTILITY—STOCKS—Continued 
Bid. Offered. Key. Rid. Offered : Bid. Offered. Key 
{ve Laval Separator Co. s. f. notes 8s, 1931 103% 104% A Godchaux Sugar Co. * 31 97 1K 4 
Dodge Mfg. Corp. ist s. f. 7s, 1942... ere: 93 96 A Holly Sugar com 25 - ae 87 04 ‘4 
Donner Stl, Co., Inc., Ist & pur. money 5s,°35 80 83 A Holly Sugar pf........ R82 Sp linicaen =) , 4 
Driver-Harris Co. ist 8s, 1931 eee w0 v3 A National Sugar Refining ex div........ rae 87 “a eae oo 100 10331 A 
Eagle, Inc,, (J. H. & C. K.), s. f. 6%s, 1938 A New Nique ro Sugar Refining Co............ 2 "B 7% pf 37 “41 A 
Eastern Steel Co. 5s, 1931..... os A Savannah Sugar Refining Co. com..... eis th nhieg : 43 6 A 
Empire Refining Co. Ist & col. trust 6s, A Savannah Sugar Refining pf 7%............. So 36 9 A 
Empire Tank Line Co. eq. tr. 8s, J. & D., ’ A Sugar Estates of Oriente 8% pf............. 92 ‘ f Pain 24 97 4 
Fed. Sugar. Refin. Co. s. f. ts, M. & N A West Indies Sugar Fin. Corp. 45 “7 FF iia 116 119 
Glidden Co. Ist s. f. 88, M. & S., 1936 A Adirondack Pow. & Lt. com 33 9 ca 4 A 
Guerin Mills, Inc., Ist 7s, F. & A., 1937 A Adirondack Pow. & Lt. 7% pf... 98% “ 98% ‘ A-T-I 
Hale & Kilburn Corp. 6s, 1939. A Adirondack Pow. & Lt. 8% pf.. 107 $ ; 36 4 
Home Tel. & Tel. Co. of Spokane ist 5s, "36 A Am. Gas & Elec. cum. 6% pf....... e 45% ; a o 2 40 . A 
Howard Smith Paper 7s, 1941 A Am. Gas & Elec. com., new...............6: 84% to 4 
International Silver Co. Ist 6s, 1948 A Am. Lt. & Trac. Co. com. 139 37 $ 4 
Jeff. & Clear. Coal & Iron 5s, "50 A Am. Lt. & Trac. Co. cum. a) v2) ) 4 
Jenckes Spinning Co. s. f. deb. 8s, 1936 A Am. Pow. & Lt. com. 10% 44% 78 81 4 
Jones & Laughlin Steel 5s, 1939. A Am. Pow. & Lt. 6% pf..... 92 v7 ”” A 
Keystone Steel & Wire 8s, 1941 A Am. Public Service 7% pf. 92 108 11 4 
Knickerbocker Ice Co. ist 5s, 1941 4 Am. Public Utilities com............... ) o4 9R A 
Knight, B. B. & R. ist 7s, 1930 an cotta Weeaiian meee pa Sata 8U 8: A 
La Belle Iron Works ist & ref., 1940 101% 103 A pes peed Utilities partic. pf..... as ¥ com 27% BY, A-K 
Lackawanna I. & S. Co. Ist 5s, 1926 _ 99% 100% Oe ee Bee ee ne ser ons 7 partic. pf.) 5% 78 81 A 
Lebanon Steel Foundry 7s, 1926 , 100% ; H enatacuian Power Co. com...............+- pe % pf ; a 64 A 
Lyall (P.) & Sons Cons. Co., Ltd., Ist 6s, ’32 86 90 A re oe ws nen niger Die Mis pe. Seas v2 47 ni 4 
Mallory S. S. Co. Ist 5s, 1932. A 80 83 A ger Power pf. er aS TTR Ee ee hg TT) rt K 
Martell Mills, Inc., Ist conv. A 7s, 1987...... 86 90 a | Ark. Lt. & Pow. Co. 4 artic. pf.) $4 45 47 A 
Massey-Harris Co. s. f. deb. 8s, 1930 99 101 A | Ark. Lt. & Pow. Co. mo m. 50 4 
Maxwell Motors Corp. 7s, 1934 99 100 A Asheville Pow. & Lt. . 4 83 se A 
Midland Steel Products Ist s. f. conv. 7s, '38 100%, 102 A Brooklyn Boro. Gas Co. com.. a0 ea) ) 4 
New England Oil ref. 8s, 1931 PERE 101 103 A | Buffalo Gen. Elec. Co. 8% com... 1533 ‘ , a 4 ; 
J. Worsted Spinning Co. Ist s. f. 8s, '36.. 103% 105% A pore ae aay tk. com. %...... ae P art. pf 7% 91 96 \ 
New Niouero Sugar Co. 7s, 1932 104 106 A “2 ewes at. COM. t%...... 2 f — ee an 4 
Newport Co. Ist s. f. 7s, 1932 93 6 A | Carolina Pow. & Lt. $7 pf......... 101 A 
O’Gara Coal Co. 1st 5s, 1955 72 77 A Central Ariz. Lt. & Pow. Co. pf. 8% 105 d 1a W.O A 
Ohio State Telephone Co. ref. 5s, 1944 97% 9814 A Central Ark. Ry. & Lt. gtd. cum. 4% 92 é © pf 94} ¥ A 
Oxford Paper Co., Ist & ref. A 6s, 1947 08 100 A | Central Ill. Pub. Ser. 6% pf............+++- &R A 39 4 A 
Park & Tilford deb. 6s, 1936... 95 98 A | Central Ind. Pow. Co. cum, 7%...... Smanee 0 A 37 " 4-K 
Pierce, Butler & Pierce Mfg. Co. Ist 6%s, °42 95 97 A Central Pow. & Lt. Co. 1%........-+-ee02ees 88 93 A f 80) B2 4-K 
Pleasant Valley Coal Co. Ist s. f. 5s, 1928 96 99 A Central States Elec. Corp. com............. a 4 A w pf 78 sy A 
Precision Grinding Whee! Units 9000 per unit H Central States Elec. Corp. 7% pf............ 91 94 A rie : 88 9 A 
Precision Grinding Wheel ts, 1930 ‘ H Cities Service com. ex div..... . ree 154 16 A-F 18. ow. I & ¥ Rh ”) 4 
Price Bros. & Co., Ltd., Ist 6s, 1943 o8% 99% A Cities Service bankers shares ex div....... 15% 16 A-F Yadk Rive ; 96 9 4 
Republic Motor Truck 7% ctfs + 18 22 M = ities — 6% ~~ ex “e ceeeee pepnkinentos 80% 7. ot | 
Salts Textile Mfg. Co. Ist s. f. 8s, 1936 : 93% 6 A tities Service preference B ex div.........- Tk 7% 4 INDUSTRIAI 4 MISCE 1 STOC 
Santa Ana Sugar Co, Ist 8s, 1931... 6 9) d Cities Service Co. cash scrip.............--- 70 73 A . 1ND MISCELLANEOUS—ST KS 
Sen Sen Chiclet s. f. 6s, 1929 88 or FN Cities Service Co. stock scrip................ 0 83 4 e « 
Shaffer Oil & Refining Co. Ist s. f. ts, 1929 97% 99 A Cleve. Electric Illum. Co. 10% com. 10 160 A : Bid, ffered Key 
Shelton Looms Ist 7s, 1936. - acral 93 97 A Colorado Power Co. 7% p 98 98 A Aluminum M r pt 107 110 4 
Sloss-Sheffield Steel & Iron s. f. 6% notes,'29 101% 102% A Colorado Power Co. 2% com.........+.-+++- 33 35 A Amalgamated Ls I . ae 7 i) A 
Solvay Process Co. 5s, 1938 ‘ ‘ . 102% 105 A Columbus Ry., Pow. & Lt. Co. com. 6%..-.. 112 115 A Lea m. pf. 7% i 35 { 4 
Spanish River Pulp & P. 6s, 193 97% W.O A | Columbus Ry.,,Pow. & Lt. Co., A, pf 6%.. 86 m A : = 98 A 
Spanish River Pulp & P. Mills, Ltd., with Columbus Ry., Pow. & Lt. Co. B, 5% pf...... sO 84 A Ss A 
talons, Ist s. f. 6s, 1931.... . 102% W.O. A Commonwealth Ed. Co, 8% com.......... as 132 133 A ar $4 me M4 4 
Taylor-Wharton Iron & Steel Co. Ist & ref. Commonwealth Power, 6% pf........... i T% 77 A ur ’ 76 » A 
7%s, Ser. A, 1946.... eos 89 2 A Commonwealth Power com. 4%............ : 102 104 A A 6% 150 1 A 
Taylor-Wharton Iron & Steel Go. Ist 6s, 1942 91 93 A Connecticut Lt. & Pow. Co. 7%..........+4++ 103 1% A ar 110 12 4 
Trinity Building Corp. Ist mtg. loan 5%s, °39 100 102 A Connecticut Lt. & Pow. Co. 8% pf...........- 115 118 A Americar 2 89 ) 4 
Troy Laundry Machinery Co., Ltd., &s, 1936. 99 100 A Cons. Gas. Elec. Lt. & Pr. Co. of Balt. American Radia P 117 119 4 
Two Rector St. Corp., 1st mtg. loan 6s, 1935 102 104 A cum. 8% pf. ... Sachets edsete Rene Desee 4 o— . American Radia P ‘ 119 125 a 
U. S. Finishing Co. con. 5s, 1929. ; . 97 € A Consol. Gas, Elec. Lt. & Pow. Co. of Balt, 7% OF ’ American Type I : ae . +1 . 
United Lead Co. deb. 5s, 1948. ae 94 0: A | Consol. Gas of Baltimore, new...........- 34 34% “Bree ‘daa Fs 2 a + . 
U. S. Lt. & Ht. Corp. Ist 6s, 1935 72 78 A Consol. Gas, Elec. Lt. & Pow. Co, of Balt. ‘ es Archer-Daniels M ¢ Te 86 RR ‘4 
Utah Fuel Co. Ist 5s, 1931.. cas ; 92 9 A COM. oer e cece cece ese eset eetenesseeseteees 34 3 A Babcock & W 130 , 4 
Van Camp Packing Co. 1st s. f. 8s, 1941.. 81 83 A Consol. Gas Co. of N. Y., cum, partie. pr. 6% ve 58 A Barnh , 
Waltham Watch & Clock Co. deb. 6s, 192k. 87 92 f Cont. Gas & Elec. pf. partic. 7%........... 85 al 4 ; roles a “- pf 100 , A 
Waltham Watch & Clock Co. Ist 6s, 1943. 9 94 A Cont Gas & Elec. prior 7%........ : 89 93 A Blis - v4 7. 12 4 A 
Washington Heights Ice 6s, 1927 98 H Continental Gas & Elec, com.............. ‘ 82 85 A-K BI read - “ 2 8 A 
Ward Baking Co. Ist 6s, 1937 101 103 A nese Pow - - ree Fick Sak meksoeraceie = = 7 omer d A : 6U an oo . 
Wayne Coal s. f. 6s, 1937 AK 30 : A Jayton Pow. & Lt. 4 COMB. cccccccccccscvee an é " a - é 
Webster Coal & Coke 5s, 1942 91 A Dayton Pow. & Lt. 6% - eRe di Bi sae Sie ae Gee 84 ) A we rs * a sa MI 1% pr 103 ac A 
Whitaker-Glesner Co. Ist s. f. 6s, 1941 100% 102% A | Puaquesne Lt. Co. 7%. teneeereeewceers 106 107 a ag = . . <s A 
Witherbee, Sherman & Co. ist s. f. 6s, 1944. 67 22 A | East Texas Elec. Co, com... 73 18 eT Scene Bias aan cae se 98 A 
Woodward Iron Co. 58, 1952 83 | A — oe is cum. see = AT Bu ihe: pics nee po bo : 
Slectric Bond & Share Co. cum. 2 10% / yrus Uo. cun ree O4 d 
E J Empire Dist. Elec. Co. cum. 6% 73 w. Oo. A | By-Pre I 3 40 14 A 
REAL ESTAT BONDS Empire Gas & Fuel Co, (Del.) cum. pf. 8%. 89 94 A-F By u rot Cok pf. 9% : 102 105 A 
Bid, Offered. Key. | Fort Worth Pow. & Lt. pf. 7%........-...-- 99 102 te) pt. 1% - 100 102 A 
Am. Bond & Mortgage Co. issues Interested M Galveston & Houston Elec. Co. com.........- 34 37 A : “is — ‘ 7” stag 95 98 A 
Biltmore-Commodore Hote] Co, 7s, 1934 . 98% 99% M Galveston & Houston Elec. Co. pf. 6%...... 71 7 A Bush Term. Ce ; 65 7 A 
Commonwealth Bond Corp. (all issues) Interested M General Gas & Elec. com ao) a7 A Bush rermina r% ee ri) 80 A 
Concourse Plaza Apt. Ser. 6%s, 1931. ; 93% 95% M General Gas & Elec. conv. pf. 66 A Campbell Baking i : Th 80) A 
Green Court Apts. 325.000 Ist mtg. etd, 64s. General Gas & Elec. 7% cum. w.o A Celluiord Bakir f. $4 49 1 A 
SNE: cadéiussscaresicase ‘ abies 100 E Gen. Gas & Elec. pf., Cl. 106 A e oid om 4 nd 66 A 
G. L. Miller & Co, issue hens Interested M Gen. Gas & Elec. pf., Cl. 135 A Cellule Uo. 98 1 A 
Hercules Mtg. Bond Collate ral Trust 500,000 ‘ Ga. Lt.. Pow & Rys. Co. 33 A Childs C © pf. 110 113 A 
Series A 7s, 1926-1934..... eat es 100 } . Lt., Pow. & Rys. Co. 81 4 hilds Co <4 33 6 A 
Hotel Roosevelt, United Hotels, Inc 7s, 1943. Yly 98 Ga. Ry. & Pow. com. *. 68 A Clinch fie . f 98 104 A 
Pennsylvania Building 6s, 1939 Sees 95% 96% M Ga. Ry. & Pow. Co. 4% 2 68 4 Clinchfiele a 7 1 2h o A 
Postum Bldg. 6%s, 1943 “96 97 M Illinois North. Utilities hy baal a 82 87 * Congoleum ¢ 100 0 A 
S. W. Straus & Co., Ine., issues Interested M Illinois Power & Light 7% pf....... eer 92 95 A 65 ” A 
Ilincis Traction 6% com..........- 95 100 A 100 104 A 
INVESTMENT TRUST—BONDS potions Service g ‘orp. non-cum. a7 $3 4 $x 100 104 A 
andale a service orp. © a - 4 
International Sec. Trust of America, secured Bid. Offered. Key. atatatars Pub. eee, %” 100 : 19 4 at} M 
Serial 6% gold bonds— ee ee Sere eee foo) 95 43 ae A 
Series A, June 1, 1928... - 100 101% P aseng Gaa & Wien ok. Wel ..csce.eccs 93 97 gece = a.- A 
Series B, June 1, 1933.. 99 100 P Kentucky Security Corp. 5% com...... ve 77 81 - fox s ed . 
Series C, June 1, 1943.. 99 100 F Kentucky Security Corp. 6% pf............-- 76 79 ‘$4 87 4 ‘4 
¢ ! 
BANK—STOCKS Lehigh Power Securtties Corp.-.jycvcc) TT ' 1% vt os 8 ‘ 
Long Island Lighting Co. cum, pf 7% ...... 98 101 39 43 4 
Bank of Manhattan Be ee Middle West Utilities pf. an Us Py oe ae M113 A 
; ’ $30 N iddle Wes OY IS ee ee § 9: 4 , 70 4 
ee eee So oa . Middle West Utilities 7% prior lien pf.. eee 98 9 4 indians ré , 7 9 4 
ian tained 366 N | Milwaukee Elec Ry. & Lt. 6% pf.......----- 83 86 A fata © tlic a A 
First National Bank..... R80 N | Miss. River Power Co. com..............-.++ 32% 33% A | Ingersoll-Ra palevins : r 
Guaranty Trust ........... ‘ Q 276 N eT ree eee 87 90 A Johns Manvi : 107 112 A 
National Bank of Commerce 345 N Nat. Light, Heat & Pow. cececceence see 1 Ww. O. A Knight (B. H. 4 ‘at nf. ne . 
National Park Bank. ‘ 432 N Nat. Light, Heat & Pow. Bae aihes eva evbal 40 w.o, A ; Pp e 5 A 
New York Title & Mtge. ‘stock ; 200 N Nat. Power & Light com............+..+++02: 157 159 A-K Libby-Ower ila ‘ : 105 110 A 
New York Title & Mtge. rights 24 g N Nat. Power & Light Co, See ere ee 94 95 A-K Libby-Owens Sh % pf... 100 10! A 
INSURANC T KS Hebrashe a Kd ' pate sheas wanda eee +4 = 7 anes “sees nu : : 32 $i A 
Z....§§ ‘oc vew Jersey P. —  & ferro yr Te g § y MASS2 t st pf. 7% R4 87 A 
Bid. Offered. Key New Orleans Pub. Serv. com...........-...+- 96 Ww. O. A | Massach s k 2 pt rid 4 4 
106° 110 U New Orleans Pub. Serv. 7% pf..........-.+.- 95 00 A McCall Corp. COM. .............secseeecnones 79 82 A 
American Surety ..... geeee . os 70 W.O C Niagara, Lock, & Ont. Pow. Co. cum. 7% pf. 101% = 108% A McCall Cort 7 ‘ aa 120 125 A 
Assurance of America. . 7 : 6 U Niagara, Lockport & Ont. Pow. Co. 2% com. bs | Be A Merck & ( ; 57 60 A 
Atwood Fire ......-- ke : o oan , | Niagara Falls Power Co. com. $2.........-.. 2 44 A | New Jersey Z ceeen 163 166 A 
Carolina Insurance .... : al 4 o Niagara Falls Power Co. pf. $1. 27% 29 4 oe 3 
City of New York....... ‘ : ~ oF bef : U North Carolina Pub, Serv. Inc. cum. pf. : ” 93 A P 4 - A 
Continental "ciated apse J oan 2 w 0 U Northern Ohio Electric com...........-- eees 8 10 A : 121 ' - 
Fidelity-Phenix ..... seehien : oe 14h u | Northern Ohio Electric pf. 6%.........--.-+- 23 26 4 tae - 
Franklin Fire........ sees 135 4 vu | Northern Ohio Trac. & Lt. cum. pf. 6%...... 6 70 A . re a7 r 
Glens Falls. cerece esse : om 258 U Northern States Power Co, 8% com.......... 101 103 A 100 * a 
Great American ..... .* ; . 1050 1085 U Northern States Power Co. 7% pf........-- ; 94 96 A 150 a rn 
Globe & Rutgers..... ecole deseiaticn a wo u | North Texas Elec. Co. 6% pf............++: 69 73 A 104 = 4 
Hanover Fire... .. 4 aoe - | North Texas Elec. Co. 8% com.............. 58 64 4 4 ‘ 
Insurance Co. of North America .: os Bo U | Ohio Gas & Electric 7% pf.............- he 8 OW. O. A 8 A 
Niagara _ ses epeddsieies tee = 230 U Ohio Pub. Serv. Co. Ist A cum. 7% pf....... 94 100 A 7 135 A * 
te renters esr ese W.O. U | Pacific Gas & Elec. pf. 6%....-...-0600-++ 91% 92% AIT % if am on a 
Stuyvesant ........-.-- e : ‘ 140 U Pacific Pow. & Light pf. cum. 7%......- oe 96 100 , P 9% 107 110 A 
United States Fire........ - = — ° a. re IR pt. TH. wcccese = > . {. 7% 120 130) 4 
, ast oF t enn.- o Pow. ut. $7 ; t 5 =. an 
a il tal Penn.-Ohio Pow. & Lt. cum. 100 106 A 103 yo . 
SUGAR—STOCKS Penn. Power & Lt. cum, 7% pf 98 100 A in Biliae) 4 eae 4 
Penn. Pub. Serv. Corp. cum. 6 80 87 4 aaaeiaian : 72 ith ‘ 
Bid. Offergad. Key. Penn. Pub, Serv, Corp. cum. 7 9 100 A Standa S eee TE ieee: = 4 . 
Caracas Sugar Co... .* : . 10 A-G ae Power Ti G6. .ccscvess - = enanens Wars < J ~ pees s 44 uu 
Central Aguirre Sugar Co. ‘ . 70 72 A-G | Pine Bluff 7%... ..-.---..--esseeees 90 red A Superheate os 113 118 A 
Continental Sugar 7s, 1938.. 90% 92 R Portland Gas & Coke 7% pf......... peseane 96 1 wie Tania tied . . 13 os : 
Fajardo Sugar Co. 10% pf.... i - = ae ee Per ni On ot eeccces ae a 1 eroy Pee aoa ora 2 os ese A = . 
Federal Sugar Ref. Co..... é 40 oO) : *ub. rv. 0 or. > Pp , . iN . ¢ 





. < Watson & Whit See Page 453. 
Key and Index to Open Security Market | G—Far & Co. : O-Saen O Tite. fee Pees 00 
rs hon & Co. See Page 472 H—Newburger, Henderson & Loeb. Sce Page 456. QJ. S. Bache & Co ‘ ge 454. 
—Pyne Yo. & 4/2. | I—Blyth, Witter & Co. See Page 456. R—Leo G. Siesfeld ee Page 452. 


S 452. 
ab cies i. Pa e 472 J—Elliot & Wolfe. | T—MecDonnell & Co 
Brits - hee | K—Bernhard, Schiffer & Co. See Page 452. U—Gude, Winmill & Co. . 
V—A.S. H. Jones & Co. See Page 1456. 


D—Jerome B. Sullivan & Co. See Page 452. L—Minton & Wolff. See Page 456. A. S. 
E—Hercules Mortgage Corp. | M—Morton Lachenbrich & ‘o. W—Abraham & Co 
F—Henry L. Doherty & Co. See Page 456. | N—Clokey & Miller. ! 


W’. O. Signifies Want Offer. 
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traffic and ining three othe railroad 
have graduated into Clas I Notwith 
standing thi during the surnie period 
twelve Class |. railroads have been, for all 
prictical purposes, me rred into the opera 
tion of other railroads So that today 
there are 193 Class |. railroads separate! 
operated and reporting | the Interstat 
Commerce Commission In addition, twen 
ty-five railroads belonging to Class II. o 
Class I! which were formert) inde 

pendent units. have been me rged for pra 


tien] purposes with Class |. railroad 


MOTORS 


The good weather that has prevailed du 
ing the past few weeks has been of great 
nid in the keeping up of retail iutomobils 
rales However! automobils productior 
despite the expansion since June ts st 
considerably smaller than «a year ago an 
it is rather doubtful whether the high rats 
of production reached early this year wil 
soon be attained again \utomotive Indus 
tries points out that while no appreciabl 
increase in sales has been noticeable in 
new cars, yet the ile ot used ones to 
farmers has been on the increase The 
growth in the sale of used cars to the 
farmer indicates that he will be an im 
portant factor in the buying of new cal 
later on The present indicates that he is 


conserving his resources and ts only meet 
ing his immediate necessitic 

The automobile industry during the past 
nine months has gone through a period of 
retrenchment which has dispelled most of 
the hysteria prevalent at ‘he opening of 
the year The proposed production sched 
ules for this year pointed to an output of 
5.100.000 cars and trucks These figures 
so far exceeded consumptive capacity that 
somethine similar to a small panic was 
created among the members of the indus 
try However, instead of these ambitious 
aims a reasonable scheme of production 
has been accomplished with apparent!) 
much less than the expected disturbance 
Kesides many of the greatest sources of 
loss have been eliminated which, combined 
with the devising of a more economical! 


system of distribution, have placed the in 


dustry in a better position than it has 
enjoyed in years Furthermore, for the 
past few months automobile production 
and actual consumption have come very 
near reaching 1 normel level for the 


industry 
The outlook for the Lire 
apparent to some extent in a letter sent 
to dealer organizations by the Firestone 
Tire and Rubber Company, which says 
“Stability should be the keynote for 


industry is made 


the 


tire industry in 1925 It is the purpose 
of the Firestone organization to do every 

thing in its power to encourage and estal 

lish a more stable condition in the tire 
industry and we call to your attention 
that in the past ninety days there have 
been two agencies that have developed an 


abnormal condition in the industry 

"The British Rubber Restriction act re 
duced the production of crude rubber Aug 
] from (0 per cent. to 55 per cent. of 
normal, and if the Restriction act is carried 
out according to its provisions a furthe 
reduction of 5 per cent. will occur Nov. 1 
leaving only 50 per cent. production of 
crude rubber in British territory; the pro 
duction of tires in the past ninety day 
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has been greatly in excess of normal avert 
ize consumption These two conditions 
have caused an increase in the price of 


rubber from 1S cents to 33 cents per pound 


(‘rude rubber production in the territory 
not under British control has increased 
neurly double, and we believe will continue 
to increase very rapidly tire production 
cannot continue long above consumption 
and a curtailment movement is already 
under way, and we believe these factors 
will soon adjust the abnormal conditions 
that have existed in the past ninety day 

Firestone, being in a favorable position 
desired to establish a Spring dating policy 
on a sound, normal basis and not ure 
the dealer to overstock with hope of secur 
ing an advance in price, which has in the 
past and would again have created a 
chaotic condition in the tire industry 

OILS 
(rude oil production in the United States 
durin the week ended Oct. 25 declined 


1,957,700 
1,971 350 


averaging 


13.650 barrels daily 
] with 


day compared 
the preceding week, according to 
issued by the American Petroleum 
Institute Oklahoma and Kansas were the 
only districts to show increases, but these 
were comparatively small Last week saw 
for the sixth consecutive time a decrease 
from the peak reached in the week ended 
Sept. 13 of 2,041,450 barrels dail) 

The buying of oil shares has continued 
its uward trend but some enthusiasm 
toward the end of the Despite the 
curtailment in oil output the past 
six weeks, the amount is still extraordi- 
narily large, and production must fall a 
great deal more before the actual turn in 
the industry becomes an established fact 
The situation in California is showing dis- 
tinct signs of improvement, and the oil in 


mnarretis i 
daily in 


figures 


lost 
week 
during 


dustry feels that with production on the 
downward trend within a period of six 
months California companies will be re 
quired to draw on stocks to meet their im- 
mediate demands 4 feature in the Cali 
fornian situation is that only one of the 
ninety-three wildcat drilling operations in 
progress in Los Angeles last Spring has 
resulted in any consequential showing of 
oil The daily production in barrels for 
the Los Angeles basin in the past two 
weeks follows 
October 25 October 18 
Daily Wells Daily Wells 
Long Beach 140,400 OM) 143,900 508 
Santa Fe Springs 5S, 900 347 16,700 342 
Torrance 50,200 HMO) 6052, 600 =—471 
Huntington Beach 43,700 0 43,200 §=297 
Dominguez 33,400 26 33,800 25 
Tota 326,600 1,612 830,200 1.638 
Century Oil 
An equity action begun in the Federal 
Court last week by A. E. Fitkin & Co 
against the Century Oil Company of 165 


Broadway was followed by the appointment 


of Ik. Bright Wilson as receiver by Federal 
Judge Winslow The action, it is stated, 
is friendly and is for the purpose of pre- 
venting injury to the company by a multi 
tuce of suits Assets are said to amount 
to about $1,000,000 and liabilities to less 
than half this amount 

Irving L. Ernst of McMahon, Ernst & 
Ernst, counsel for the company, said that 
it was in a flourishing financial condition, 
but that it was lacking liquid assets which 
could be immediately used to meet current 


obligations. He said the company had out 
standing 370,000 shares of stock of a total 
value of $3,700,000 The embarrassment 
of the company, he asserted, was due 
mainly to its inability to meet its notes 
and interest on its debenture bonds 

The Century Company is the parent con- 
cern with the following subsidiaries: Th 
Century Oil Company of Oklahoma, Cen 
tury Oil Company of California, Century 
Oil Company of Texas, La Vorte Oil and 
Refining Corporation of Maryland, La 
Porte Oil and Refining Company of Texas 
and the Goose Creek Oi! Corporation Ac 
cording to Mr. Ernst, the company owns 
2.785 acres of producing oil land in Ven- 


tura, Texas, and a lease of 1,225 acres in 
the Burkburnett field in the same State 

Mr. Ernst also said that if the company 
had heen less successful in producing oil, 
it might not have needed so much ready 
cash and might therefore have avoided 
court proceedings. The receiver, Mr. Wil- 
son, will have an ancillary receiver ap- 
pointed to work with him in each one of 
the States in which the properties of the 


company are located 


was organized 
man 


The Century Oil Company 


by the A. E. Fitkin engineering 

agement interests in 1919 W. C. Harty 
of the firm of A. E. Fitkin & Co. of | 
Broadway said that the receiver had bea 
appointed at the request of the Fitkin 
Company, ‘‘to best conserve the interests 
of all security holders.’” The funded debt 
consisting of notes, is less than $200,000, 
he said The stock was never listed oa 
the exchanges 

COTTON 

The end of last week saw a_ distinct 
weakening’ in the cotton market becauss 


of renewed liquidation and fresh Southern 


selling. This decline was aided hy a lare« 
crop estimate of 13,100,000 bales without 
linters made by a New Orleans firm. These 
fizures compared with previous ones of 
12,400,000 bales and, together with the 
reports of continued good weather in most 


indicate. tine 
tendency 

into 
bales, 


area 
bearish 

crop brought 

711.000 


sections of the cotton 
reason for the prevalent 

The amount of the 
sight for last week was 
against 694,000 the previous week and 
572,000 for the last week in 1923, while 
the world’s spinners’ takings amounted to 








362,000 bales last week, against 375,000 
the previous week and 327,000 last yea 

This resulted in another large increase in 
the figures for the world’s visible supply 


GRAIN 





The latest report from the Department 
os Commerce shows a marked increase in 
srain shipment for export A marked in 
crease in wheat and barley is noticeable, 
while a decline of 1,673,000 bushels of ry: 
is seen. The figures for the export of 
grain and flour from the principal ports 
of the United States follow 

Oct. 25 Oct. 18 
Bushels Bushels 
Darley 2,306,000 1,343,000 
Corn 147,000 
Oats 626,000 
Rye oe .. 1,400,000 
Wheat . 11,248,000 
Total U. S. and Canada 

wheat flour (bbls. ) 318,000 $15,000 
Exports from Canada in 

transit cleared from | 

S. ports 
Farley 35,000 35,000 
Outs 13,00 
hive 68,000 54,000 
Wheat 35,000 189,000 

lt is believed that France will have to 


import during the next ten months almost 
twice as much wheat as she imported in 
1923-1924 This is a result of the poor 
wheat harvest, which has suffered severel\, 


from adverse Summer weather: Durins 
the past week France, as well as othe: 
Muropean countries, was a strong buyet 
in a declining market An important fa« 
tor in the week's wheat news was the 
reports of an excellent wheat crop in 
Montana 7 D. Campbell of Hardin, 
Mont., reputed to be the world’s largest 
wheat grower, sums up the situation in 


as follows 
“Montana wheat growers 
contend with low prices, 
drought and a_ scarcity 
The present world shortage 
recited wheat prices tains this season 
may lower the total estimated yield 
54,827,000 bushels for the State Tr 
wheat farmer for the first time recognized 
the value of skilled labor. He paid higia 
wages and thereby attracted skilled work- 
who in turn not only increased the 
wheat yield per acre but also lowered the 
per acre production cost. The farmer has 
emerged from the recent depression a bet- 
ter farmer, just as the banker is a better 
banker 

“Agricultural colleges are crowded witn 
the farmers’ sons and daughters, who, 
realizing that the days of haphazard farm 
ing are gone, are studying and applyinz 
scientific methods to the earth's largesi 
industry—the production of food In some 
exceptional instances these students this 
year raised forty bushels of premium 
Spring wheat to the acre on non-irrigated 
land 
‘“‘Last year Montana, with a Spring 
wheat production of 24,000,000 bushels, 
ranked fourth, and this year, wth its 30,- 
000,000 bushel crop, it is likely to hold its 
rank, despite North Dakota's big crop. 
Our State raises the only premium Spring 
wheat that can compete with the Canadian, 
and because of the duty on the latter our 
furmers can command a high price fo: 
their product."’ 


Montana 
long had 
freight 
skilled 


have 
high 
of 


to 
rates, 
labor 


of 





ers, 
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Income Tax 1924 


Federal 


We have for distribution 


limited number of copies of 
a very useful and instructive 
summary of the new tax law 
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INDUSTRIAL AND MIS.—STOCKS—Continued 


Bid 
United Bakeries Corp. pf. &% 100 
United Bakeries Corp om mm 
United Dyewood Co. com. 6% 0 
Victor Talking Machine Co. com 135 
Ward Baking Corp. of Md. com. A 124 
Ward Baking Corp. of Md. com. B B44 
Ward Baking Corp. of Md, pf. 7% ot 
Washington Heights Ice common “we 
Washington Heights Ice preferred ow 
Welch Grape Juice Co. pf. T% 76 
Welch Grape Juice Co. com - 
W. Va. Pulp & Paper Co. com, $4 ; 
White Rock Min. Springs com 14% 
White Rock Min. Springs 5% 2d pf 73 
White Rock Min. Springs tst pf 92 
Winnsbore Millis cum. tet pf. 7% 100 








& Chir 





7% 
con) 


RAILROAD STOCKS 
Offered. Key Bid. Offered. Key. 

102 A Yale & Towne com. $4 ‘ 66 68 A New York, Lackawanna & Westé 
2: A Alabama Great Southern ordinary 62% 64 L Northern Centra? 
3 A Alabama Great Southern p : is 67 L Oswego & Syracus« 
139 A Albany & Susquehanna 194 198 L Pittsburgh & Lake Erie 
126 A Beech Creek Railroad 38 44) L Pittsburgh, Fort Wayn 
26 A Canada Southern ne a8 L Rensselaer & Saratoga 
93 A Cleveland & Pittsburgh 7% 69ly 7 iz St. Louis Bridge Ist pf 

H Cleveland & Pittsburgh 4% 39, 41 I. St. Louis Bridge 2d pf 

H Chicago, Burlington & uincy 1n0 & Tunnel Railroad of St. 
81 A IMinois Central leased ~ nog Tt L United N. J. R. R. & Cana 
12 A | Joliet & Chicago 133 L 
Hwy A Lackawanna R. R. of } ; g1 I, 
158 A M., St. P. & &. &. M. leased lines. 61) I. 
77 A Mobile & Birmingham pf ts) L 
ms A Morris & Essex 7 L Int'l Securities Trust of Am 
10: 4 New York & Harlem 160 L Int’) Securities Trust of Am 
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News Notes of Canadian Securities 


the Government amounted to $179,396, 755 ; estimated at about the same amount a rlea Light, Heat and lov 
governments, $35,022,123 in 1923. The outstanding feature of th mt 
28 








recent announce- 
ment by Price Bros. & by Provincial 











Co. and the Abitibi and by municipalities, $12,922,1: year’s production is the close race 
Power and Paper Com- Railway capital at Dec. 31, 1925, was as tween Keeley and Nipissing, Keeley pr alleyfield Bonds 
pany of their intentions follows duction averaging $5,000 daily, as com Valleyfield, Quebec, ta 
to increase the output Stocks $853,274,632 Pared with $5,300 daily for Nipissing ami $165.600 5% per aie : 
of newsprint by the Debenture stock , 531,805,794 ear McLeod, Young. Wei 
erection of new plants Funded debt ...... - 1,879,593,612 an i , 1 2 <4 

; Toronto Railway Company 101.2 
—_ oe aha a ot “4 Total apa $3, 264,774,088 The arbitrators’ valuation of the cy I 

é > y t “ € ’ ¢ ¢ 4 oO K 

lief that there will be a Giacks Reliway Company, which the cits Em ployment 


ber of employment 
the Dominion Bure 


to 93.9 on Oct 1 


tt 


over in 1921, has been confirmed by 


arge surplus 1 Cat a 
large surplus in Dividend paying 
Privy Council and adds $295,000 to that 


ada before long. The Non-dividend paying 











Abitibi Power and Amount of dividends .. ; - “ae 
Paper Company is Per cent. on dividend paying valuation. The question of interest. or ; ae 4 can % ash tee 
completing arrangements to develop 30,- Per cent. on all stocks : the award is left with the Canadian courts , : Oe ee anc 
000-horsepower on Abitibi River, partly so Per mile, all stocks At 5 per cent. this would amount to $1 
that the present machines may run at ca- Miles of line ...... a ae 400,000 on 120,000) shares of commo! Victory Lean 
pacity and partly for three or four new stock outstanding. The City of Toront t « t tes 
machines which are to be installed soon Canadian Pacific Railroad Company will arrange for the payment of the awar Pe : eee SUM Orn 
This new ae wit he ready 1 ; by an issue of $10,000,000 414 per cent & Victory Loan at $2¢ 
is new power will be ready ry =the 1924 1923 1922 1921. : P 2 “Mn Of Reretore: lent ations ans 
Spring of 1926 and will be financed out of 3 . bonds. it was said last week he re re, " ta _ ‘ 
- j > ide Tor ADAM 1 oft ‘as NOY 
earnings. The output will be increased $15,493,983 $17,745,909 $18,149,528 $19,494,761 _R. J. Fleming, President of the Toront a ieee ee 
from 525 tons to 800 tons or more daily Net after expenses- ge ces lar gp — issued a circul: c ve 
; ‘ 4,547,645 4,497,972 4,585,983 4,320,050 o stockholders in the company regardins rol ytor Car Company, Lic 
rine "yen are ‘ y > . i . o : : ’ 
Price Bros. & Co. are planning two new Nine months gross the Privy Council decision. He _ believ« nies a api % 
mills with 400 extra tons daily output 129,358,698 130,686,362 124,826,771 136,387,627 each sha ill hav imate li a 
= oleae a ? “a Bs oad " Ge share wi ve an ultimate liquida old Ford Mot Car C ‘ 
Wayagamack will be putting out 200 Net after expen tion value of $110. Part payment on ' i Motor Car Com} 
tons daily by next year 30,445,894 19,251,424 19,308,349 21,900,671 ; ‘ + sare payment on a of the officers of 
pall seit iis ee eee count will be made in December : Masten 


Wheat Estimates 


Trade With the United States Car Loadings Home Bank 
Government reports issued last week Car loadings on Canadian lines for week A combination of New Orleans fina heat crop 1s estimated 
showed that the halance of trade between ended Oct. 18 totaled 66,914, a decrease of cial interests has offered to purchase th . ‘ rop expert of Lams« 
Brot f Moose Jaw, Saskuat« 


Canada and the United States was rapidly 1,027 from preceding week and 4,476 less New Orleans Railway from the Hom: 








becoming more favorable to Canada. In _ than corresponding week of 1923. Cumula- Bank of Canada. The bank was interesté 
the _tweive months ended in September, tive loadings since Jan 1 are 2,290,418, in it to the extent of $1,100,000 Che Mar - .. 45,000 
Canada’s exports to the I nited States were against 2,223,609 in same period of 1923. offer made was said to be more than $750 ask a .. 135,00 
valued at $419,814,335, or $13,000,000 000 In 1912 the Home Bank advanc: t - 66,00 
more than in the previous vear Imports F 44 partons . > ace : t 20, 000.0 
fr in Eel Se rere $541.736.243 Dairy Exports Increase $340,000 against bonds of the New O + 4.0000 
rom the nited States were $541,736.243, leans and Belle Isle Railway and lat ; 
a decrease of about $75,000,000. The un Canadian dairy exports in the year ended made further invest a _- ' a 

° > ‘ é stment in South New 270. OO. OOK 
favorable balance of trade was thus $86, Aug. 31, it was announced last week, ’ 
000,000 less than it was in the twelve showed increases of 1,457,372 pounds ir - 





months ended September, 192% the case of butter; 4,885,300 pounds in ADVERTISEMENTS. DVERTISEMENTS 
the case of cheese, and 6,321,100 pounds . 
Railway Operation in condensed, canned and preserved milk 


Tho : -_ i bie — Fresh cream shipments a 3,202,924 ‘ 
The Dominion Bureau of Statistics last gallons, valued at *% 172,18%, as compared oe 3 R A D E RS’ D I R K* ¢ v7 O RY o.-6 
awe A 4A one 


week issued its final report on operation > gprs 
& insued | final I I with 2,297,176 gallons, valued at $3,889, - 





























of railways of Canada in 1923. Freight 624 "‘<ao8 
traffic was the heaviest on record, totaling m4 in = é me 

102,258,933 tons and 34,067,658,521 ton ss = ; WILL BUY STOCK WILL SELL 
miles. Although freight traffic was Ontario Gold and Silver Production American Gas & Elec. com Bernhard, Schiffer & ndack Power com 
heavier than in 1922 by 12 per cent., in- The gold production of the Province of Se & Lt. com Bernhard, Schiffer é an Super Power A 
crease in revenue was not as great, being Ontario in 1924 is believed to be more Consolidated Gas of Balt new eee wah Schif ‘ / ies — 
6.5 per cent., owing chiefly to lower rates than $25,000,000, as compared with §$20,- Continental Gas & Elec. com Bernhard f é igh Power sex, oom 
and to a large proportion being low class 082,000 in 1923. Word from Toronto last National Power & Lt. com Bernhard f R nal Power & Lt. com 
freight. Operating expenses were heavier week stated that eleven mills were op- | Gaited ta" Pow. (aime™ —— pemmnard ep 
hy $19,935,412, or 5 per cent erating, five being newcomers this year Western Power pfd Bernhard i Sank ae 

Total single-track mileage on Dec. 31 It was estimated that 1925 production Bernhard Power com 


1923, was 52,365. Increase for the year would show a gain of about $10,000,000 BOND: 





































































was 92 miles. Mileage under construction, over this year, owing to the larger output ne — ; 
including surveys, was 2,273 planned in Porcupine and Kirkland Lake iim te. 2. 2 Le eee aoc yee 
Cash subsidies granted to the railways by Silver production in 1924 in Ontario is 4b ge Ropes : i ‘ ” oe se. 
ADVERTISEMENTS ADVERTISEMENTS. ADVERTISEMENTS 
CANADIAN GOVERNMENT—BONDS CANADIAN PROVINCIAL—BONDS—Continued CANADIAN PUI UTILITY—BONDS 
CANADA: Bid. Offered. Key. Bid. Offered. Key Bid. Offered 
Canada, Dominion of, 5s, 1943 (internal) 101% 102% A New Brunswick 101% 1021 A Bell Te 101% 10 ‘ 
Canada, Dominion of, 1928 (internal) 100% 101% A New Brunswick 102% 104 A Bell Tel. ¢ , 991. 100 . 
Canadian W. L. 5s, 1931 ‘(internal). 101% 102% A New Brunswick 12" 104 A Car x 72 90° ‘ 
Canadian 5s, 1926 (external) 100% 101% A New Brunswick 6s Ca as 104, 105%, A Dominion | s, "RL 94 oF 4 
Canadian 5s, 1931 (external).. 101% 102% A Newfoundland, Colony 48, 1943 ae 100 101 A Laurentian P , 951 on . 
Canadian 1952 (external) .. 102% 103% A Newfoundland, Colony of, 54s, 1949....... 10 101 A Laurentide |} 97! 9K 4 
Canadian . L. 5s, 1987. (internal). 103% 104% A Newfoundland, Colony of, ° a 100 101 A Mont. Lt.. H. 4 06 or : 
Canadian 3 Int, 5s, 1925 : 10044 101% A Newfoundland, Colony of. > aan 10444 105% A Mont. Lt., H f a 
pena re pg abe Vic", external) a N. ¥ rod oan 4 Hewfoundiand. Colony of, 6%s, 1936. i 106% 107% A 5s, 19 97 9x . 
Canadian as, (Victory, internal) *y 1K N Scotia 6s 92. . 2 % y Y Ont ra , 
Canadian Sia, 1943 (Vie.. internal). 106% 107 A | Nova Scotia ts, 1930 aN io, won North. Oni: Li | OSS 
ae a 1934 oS, internal) bet be Nova Scotia 6s, 1 11% 102% A ‘ 
Canadian R. L. 5%s, 192 wes 3 2h, : Nova Scotia 6s, 1 . cats 100%, «1011 A 
Canadian 5's, 1927 (Vic., internal) 102% = 1931, A | Nova Scotia 6s, 1936... buenaeers 108 108y A CANADI RATLROAD—BONDS 
Canada, Dominion of, 5%s, '32 (internal) 103% Ms A Ontario 4s, 1926......... im So 99 99%, A 
Ontario 5s, 192ti ans. 1044 10114 A Bid. Offered 
CANADIAN PROVINCIAL—BONDS Ontario 5s, 1942 = 101% = 12% A 7 ‘ 
P . Ontario 5 1952. ne ; ; ra 101% 102% A 100, 4 
Bid. Offered. Key. Ontario 5%s, 1925 = J CUT K OER 100 w.o. A 93 4 
Alberta 1925. wi 100 w.O A Ontario ! 1929, M. ein bs ine 101% 103 A ” 4 
Alberta 1 i 100) 101 A Ontario { 1929, J. & Pisiconmiass ae 101% 103 A : +4 9U A 
Alberta 1 panned wee : 99% 100%, A Ontario ; 101% 103 A ‘ i 37 4 
Alberta 1942... 99% 100% A tf 3 Spr RE ECR ep PRRs 104 105% A Pa 84: 4 
Alberta 5s, o- 5 oot — 4 Ontario, 100% 101% A " 86 ‘ 
Alberta 5s, 48... 99% Nn d oo SSS Serra ae 102% 103% A : ( wie 69K, 4 
Alberta 5s, 19246 101% 102% A Ontario 6s, : savas autele 103% 104% A i woe > Sf BN i 
Alberta 5%, soem = 4 Ontario 6s, 1943 <3 ; 110% =111% iP ee, ores iL b 
a 2y, ( r = 2 nto k " 87 
Alberta sis, 101% 102% A | Quebec 5s, 1926 cane aeate nweis ; 100% «101% A ‘ 
Alberta 5%s. iss 101% 10234 A Quebec 6s, 1925 Mncad EP POPE TON) 100% 101%, A = . , res a 
Alberta 54s, 192 102 103 4 | Saskatchewan 5s, 1943.. z ateoicetoasian 99% =: 10015 A | CANADIAN INDUST L AND. MISCELLANEOI 
Alberta 5%s. 22°" 102% 103! A Saskatchewan 5s, 1925 hee 100 w.o A are 
Alberta d%s, 1952. Poa. 104 105%, ‘a | Saskatchewan ; 9914 100% A INDS 
Alberta 6s, 1941...... ; 108 110 A ee 9914 = 100% A i i 
Alberta~ fis, 1925 ‘ 100% 101% A askatchewan 104 106 A sid. Offered 
Alberta =. 1930, F. & A : 104 10544 A Saskatchewan 100 w. ¢ A Abitibi P. & 6 98 4 
Alberta 6s, 1930, M. & N...... 104 10514 A Saskatchewan 10814 110 A Algoma S 4 1% 34 4 4 
Alberta 6s, 1931......... saoke 104% 105% A Saskatchewan W2% 103% A Asbestos Cory 1 76 Ty ‘ 
British Columbia 4%s, 925... 5 99%, ww A Can. Car & I 100% 102 4 
British Columbia 4%s, 1926..... 9914 Ww.Oo A . 7 - = Canadian Con. } 98 1K 4 
British Columbia 5s, 1943... ‘ 99% 100% A CANADIAN MUNICIPAL—BONDS Can. Loco., Lt f 97 pro - 
Pritish Columbia 5s, 1948 99¥ Tet A : Can. Paint ¢ 8) 00 4 
British Columbia 5s, 1925 : 99% AV.-, A Bid. Offered. Key. Can. 8S. S. Lir I 76 ik 4 
British Columbia 99% 100: A Calgary tis, 1971 A A Te 100 w. oO. A Can. Steel Foundries 98 1K Y 
British Columbia 5 102% lit A Calgary 7s, 1928....... bce abet hat 103 w.o A Dominion Coa I 90 9 4 
British Columbia 100% 11, A Edmonton, City of, 5%s, 1929............ 99 Ww.o A Dominion Iron & 63 “6 ‘ 
British Columbia 101% A Edmonton, City of, 5%s, 1947. 9R 99 A Dominion Iron 4 10 ow 9? 4 
British Columbia 108% A 3t. Winnipeg Water Dist. fh 98 991, A Nova Scotia §S 
Manitoba is 265 100 A Gt. Winnipeg Water Dist. 103 105 A 15%) 74 77 4 
Manitoba a, i pene 103 A Maissonneuve (Mont., Que. 98), 100% A Sh.-Ws, Cc f j WM iy 4 
a és, —_ > a + ofa ry rms (Mont., Que.) 5%s, ; 101% 103 A C NAI 
anitoba fs, 1951, 3 ef ( A ontreal, City of he, 1954. Piva pete and ste YOY, 1004 A ‘A ADIAN PITURI | TIES NY i KS 
Manitoba 6s, 1931, J. & J.... ‘ 104 A memerems, Olty Of, Ge, 1966... 6cccccccscccccs 99% 100% A PILITIES STOCK: 
Manitoba ts, IH6..... eae 108% A Toronto Harbor Com. 4%s, 1953... Seki 94% 95% A CANADA Bid. Offe 
— a Rg we oe — A | Winnipeg 5s, 1926...........-.. 0s... 00. ; 100 101 A) Mantiohs Pon 21 os ‘ 
New B wnswiek ‘ty , 1925... a nm Winnipes Se, 1943 eA Scat are A GC 99% 100% A Northern Onta F f 44 47 4 
New Bruns oS, Bence . 99%, A Winnipeg tis, 1946 cet Ste 110 112 A Masttiatn Cubans : zh ; . 
Key and Index to Open Security Market | G—Farr & Co. | O—Watson & Whit ef 
ieee & Co, Seo Pan i782 H—Newburger, Henderson & Loeb. Sce Page 456. | P—Bull & Rockwell ( Page 4 
y > ae * I—Blyth, Wi &C re » L5G | Q-—J. S. Bache & ( 
R Leeds See Pane 452 yth, Witter 0. See Page 446. aes 
B—G. R. Landau. See Page 452 | J—Elliot & Wolfe | R—Leo G. Siesfeld 
c--C, B. Richard & Co. See Page 4' i kK . | T—McDonnell & (x 
} ———| . s) rr} Dp, . 4 . , . 
D—Jerome B. Sullivan & Co. See Page 452 Bernhard, Schiffer & Co. See Page 44. | U—Gude, Winmill & 
E—Hercules Mortgage Corp : | L—Minton & Wolff. See Page 456 | V—A. S. H. Jones & ( Page 40¢ 
I ‘ | M—Morton Aesieshouch & Co. W-—Abraham & Co 
F—Henry L. Doherty & Co. See Page 456 | N—Clokey & Miller. W. O. Siansfie 
“ff - 
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BONDS BONDS—Continued 
DESCRIPTION OFFERED BY DESCRIPTION OFFERED BY 
jational Steel Car Line C j on 6% cttfs, 
Alpena Power Co, $500,000 Ist g 6s, J & D, due June 1, ; a a rane aw a eon a & 2 dy 2 
IM4, price par, vield 6%, offered Oct. 28 Harris, Small & Co., Detroit. SOm® wield’ 4.25 ‘ak. “nttered Ont. 4 7 So: emai “—— 
. . . 1932, view ‘. 25% to 6%, offered Oct. 30. Freeman & Co., # 
American Kefrigerator Transit Co. $3,975,000 eq tr 544% Newark, $2,206,000 444s, J & D, due Dec. 1, 1930 to Eldredge & Co., N. ¥.; M. M. 
ctfs, Series “FE M & N, due Nov. 1, 1925 to 1939, price : — La 1963, yield 1 b5% to 4.15%, offered Oct. 28. Freeman & Co., Philadel- 
100.25, yield 5.40%, offe rec i Oct. 29. Kuhn, Loeb & Co., N. Y. phia. 
Bastrop, La., $125,000 sewerage Dist. No. 1 6s, M & S, due  Whitney-Central| Trust & | Newark, N. J., $871,000 g 414s, J & D, due Dec. 1, 1925 to Batchelder, Wack & Co. and 
Sept. 1, 1925 to 1964, yield 5.50%, offered Oct. 29. Savings Bank, New Orleans 1957, yield 3.75% to 4.15%, offered Oct. 28. W. Whitis & Co., N. Y 
* Birmingham Water-Works Co, $5,500,000 Ist g 5%, — P. W. Chapman & Co., Inc. ; New Orleans, Texas & Slexiao Ry. $1,740,000 eq tr 5% ctfs, 
4 & O, due Oct. 1, 1954, price 99.75, yield 5.50%, Halsey, Stuart & Co., Inc., Series ‘‘A’’ (placed privately), M & N, due Nov. 1, 1925 
offered Oct. 28 Rn. Sg ae SS Se Sages & to 1939, yield 4.90%, offered Oct. 25. Blair & Co., Inc., N. Y 
, Eee Northern Ontario Bidg., Ltd., Toronto, $850,000 ist (closed) Royal Securities Corp., Ltd., 
trentwood Irrig. Dist.. Contra Costa Co., Cal., $514,000 be ‘avalier & Co. and s f ge 6%s, A & O, due Oct. 1, 1939, price 98.50, yield and R. A. Daly & Co., To- 
gen oblig ser g 6s, due 1935 to 194, price par, yield 6%, R ac & Co., San 6.65%, oft *. Oct. 52. ronto. 
offered Oct. 23. Franciec oO. Paper & Textile Machinery Co., Sandusky, Ohio, $350,000 Maynard H. March & Co. 
Brooklyn Edison Co., Inc., $25,000,000 gen g is, Series Guaranty Co.; National City lst ser g 7s, M & N, due Nov. 1, 1925 to 1934, price 101 United Security Co.; Broth- 
A," J & J, due Jan. 1, 1949, price 100, yield 5%, offered Co. and Dillon, Read & to 99, yield 6% to 7.15%, offered Oct. 22. erhood of Locomotive En- 
Oct. 31 ; Co., N. Y gineers Cooperative Na- 
‘ache Co., Utah, $20,000 highway 5s, price 104.70, yield Ross, Beason & Co., Salt ‘ = il tional Bank, Cleveland. . 
4.mI%, offered Oct. 30. Lake City. Park Avenue Realty Corp., Detroit, $1,000,000 Ist (closed) Livingstone, Higbie & Co. 
Ag EE ———— - 7 4 y > . G97 4 7 riek Tn} ‘> avde 
Gommercial Credit Go. Baltimore, $5,000,000 coll tr sf « Robert Garrett & Sons. Bal- sis Ors, A Pe Oct. 1, 1927 to 1939, price par, yield ayy Wc = “3 = er 
6% notes, Series ‘A,’ M & N, due Nov. 1, 1934, price timore; Marshall Field; Wo, Offered Oct. Moy & Co Detr it, aadl 
99.50, yield 6.05%, offered Oct. 2s. Glore, Ward & Co.; Spencer Otis Pg gear str cer 
. Trask & Co., N. Y.; First is a eveland. 
Trust & Savings Bank, Chi- St. Paul M. E. Church, Pueblo, Col., $65,000 Ist ser 6s, 
cago. A & O, due Oct. 1, 1925 to 1934, price par, yield 6%, of- 
29 — 6a ; ene 
Continental Power & Light Co. $750,000 g 6% notes, A & O, s fered Oct. oo Bitting & Co., St. Louis. 
due Oct. 1, 1927, price 99, yield 6.35%, offered Oct. 29. A. C. Allyn & Co., Chicago 7,040 Fouclid Avenue Apts., Chicago, Ist ser 5, 64s, A & O ; ee 7 
Duquesne, Pa., $170,000 impvt 44s, J & J, due July 1, 1940 M. M. Freeman & Co., Phila- — due Oct. 25, 1926 to 1934, offered Oct. 27 , Swans Bros. poo nen =e 
to 1954, yield 4.03%, offered Oct. 28. delphia ; Ludwig & Bauchle, Swedish Government $30,000,000 30-year ext g Bigs, M&N, National City Co.; First Na- 
N. Y. due Nov. 1, 1954, price 99.50, yield 5.50%, offered Oct. 27. tional Bank; Kuhn, Loeb & 
Galveston, Texas, $150,000 street paving 5s, M & S, due Sutherlin, Barry & Co., New Boos. ee cs re — 
Sept. 1, 1925 to 1962, yield 4.10% to 4.80%, offered Oct. 24. Orleans. body & Co. ew Higwinson 
Georgia Southern & Florida Ry. Co. $1,280,000 eq tr g& 444% Spencer Trask & Co., N. Y.; & Co., N. Y.; Continental 
ctfs, Series F,"" M & N, due May 1, 1925 to 1939, yield Strother, Bragden & Co., & Commercial Trust & Sav- 
1% to 4.806%, offered Oct. 25. z Baltimore. ings Bank, Chicago; Union 
Great Northern-Majestic Bldg., Chicago, Ist (closed) lease- Trust Co. and Mellon Na- 
hold s f ¢ 64s, A & O, due Oct. 1, 1936, price par, yield Caldwell, Mosser & Willa- tional Bank, P ittsbureh : 
6.50%, offered Oct. 23. man, Inc., Chicago. — a ——. , 
Hampden Co., Mass., $2,050,000 g 4s, A & O, due Oct. 1, Old Colony Trust Co.; F. S. 2. Aneel on: 
1925 to 144, yield 3% to 3.80%, offered Oct. 23 Moseley & Co.; E. H. Rol- Paris , National Bank, San 
lins & Soris; Edmunds Francisco. 
Bros., Boston. > yw Parish, La., $170,000 cons road dist ‘‘B’’ 5s, Sutherlin, Barry & Co., Inc., 
O. Henry Hotel Property, Greensboro, $725,000 Ist coup 6s, & A, due Aug. 1, 1925 to 1942, offered Oct. 21. New Orleans. | 
M & S 15, due Sept. 15, 1925 to 1939, price par, yield 6%, Guaranty Title & Trust —— & Pacific Ry. $3,285,000 eq tr 5% ctfs, Series “GG,’ 
offered Oct. 25. Corp. Norfolk, Va. M 3 N, due Nov. 1, 1925 to 1939, price 100.72 to 100, yield 
Hotel Alms, Cincinnati, $1,600,000 Ist ser coup 64s, M & S, 4.25% to 5%, offered Oct. 2s. Kuhn, Loeb & Co., N. } 
due Sept. 1, 1927 to 1939, yield 6.50% to 6.375%, offered S. W. Straus & Co., Inc., Wayne Co., Mich., $2,000,000 building and bridge 4+%s, ¥ First National Co. and 
Oct. 28. N. Y. & N, due Nov. 1, 1925 to 1939, yield 3% to 4.15%, ofhered Keane, Higbie & Co., De- 
Imperial Valley, Cal., $800,000 Imperia! Irrig. Dist. ser g First Securities Co., Los An- Oct. 31. troit, and Harris, ele & 
tis J, due July 1, 1935 to 1956, yield 5.50% to 5.60%, geles; Anglo-London-Paris Co. ; the Detroit Co., Inc.. 
offered Oct. 2S Co., San Francisco. N.Y - ninnded 
Rutter & Co., N. 
ingignanciia, Ind., $900,000 44s, J & J, due July 1, 1926 to - . 
5, yield 3.50% to 4.05%, offered Oct. 27. Eldredge & Co., N. Y. 
Jackson, Mich., $210,000 Union Free School Dist. 444s, M & - STOCKS 
vy, 927 949, yie " .2t > inois Merchants st Co., ‘ 
Py “ Nov. 1, 1927 to 1949, yield 4.10% to 4.20%, offered = rchants Trus o DESCRIPTION OFFERED BY 
; . nye Gas & Electric Cor $4,000,000 1% prior ref- Otis & Co.; Howe, Snow & 
Leinbach- Humphrey Co., $90,000 guar Ist s f g ser 64s, Continental Ga Pp. ‘ P “3 ; E 
«& due Sept. 1, 1925 to 1934, price 100.53 to par, Backus, Fordon & Co., De- erence, J, A, J & O, par $100, price $92, yield 7.61%, of- Bertles, Inc.; Peirce, Fair 
0%, offered Oct. 22. troit fered Oct. 28. & Co., San Francisco. 
. x = " ; Flint Mfg. Co. $500,000 7% cum s f pf, J, A, J & O, par Charleston (S. C.) Security 
$125,000 ¢ zh S Vist. , » A, > ] 
MM! , x _~ May 1 1938 ap ge A es $100, pri ce par, yield 7%, offered Oct. 2s. Co.; R. S. Dickson_& Co., 
5.20%, ‘offered Oct. 21. J Cc. W. McNear & Co., N. Y. a N. ~ ill "; 
Marland Oil Co. $20,000,000 g 2-year 5% notes (ple peoe pri- J. P. Morgan & Co.; Guar- pean gg tee ‘An. Chee 
vately), M & ™, due Nov. 1, 1926, offered Oct. 2 anty Co.; F. S. Smithers & lotte N.c . 
Co. and Potter & Co., N.Y. Freed-Eisemann Radio Corp. 75,000 sh 10 i Pri hi ; . . I N 
— ~ 7 y) ci » shares rice ts “4 , N- 
Mic higan, State of, $3,950,000 highway bonds, $1,507,000 4s, First National Bank; Kissel, $30, off oT om ee ee rite att 6 Co., a “ty . 
: m . . offered Oct. 27. Pillsbury, Remick & Co 
prea 90.50; $2,143,000 444s, price 102, yield 4.10%; both Kinnicutt & Co.; Redmond Boston 
&N 15, ch N . 944, “i Oct. 30. > Cas f een ote " . 
15, due Nov. 15, 1944, offered Oct. 3 Fe a fa, - «Grant (W. T.) Realty Corp. $1,000,000 7% cum ptd : s x, 
& Co. and R. W. Pressprich stock, F, M, A & N, par $100, price $100, yield 7%, 
A CO.N.Y: fered Oct. 37. | ~ Blake Bros. & Co., N. Y. 
Missouri Pacific R. R. $3,900,000 eq tr 5% ctfs, Series “C,” wHill (A. E.) Mfg. Co. $300,000 common, par $1, price $1.10, Brannan, Beckham & Co., 
M & N, sue Nov. 1, 1925 to 199, price 100.72 to 100, catered Ont. 33. . Soa. 
yield 4.254 _to 5%, offered Oct. 28 Kuhn, Loeb & Co., N. Y. Standard Power & Light Corp. 100,000 ‘Shares, cum pf, F, H. M. Byllesby & Co Inc., 
ounta ain Te e Co. $650,000 Ist 20-year s f g 6s, M & N f due Marshall Field, Glore, Ward M, A & N, no par, price $100, yield $7, offered Oct. 31. _Y. — 
Yov. 1, 1944, price 98.50, yield 6.10%, offe oon Oct. 27. & Co., N. Y¥.: Green, Ellis * Thermiodyne Radio Corp. 70,000 shares capital stock, no a D. Williams & Co., N. Y. 
& Anderson and First Na- par, price $12, ovtered Oct. 31. i 
tional Bank, Scranton, Pa. West Penn Co. 7% cum pfd, par $100, price $94, yield West Penn Securities Dept., 
‘For further information see below. 44%, offered Oct. 22. Inc., Pittsburgh. 
Advertisements of Offerings Listed 1 in the Above Index 
This issue, which constitutes the only funded debt of the 
Common stock of this company offered at Company, is, in the opinion of counsel, secured by a first 
—s » % THE RM NGHA mortgage on the entire physical property of the Birming- 
A. E. HILL MANUFACTURING at per share (par $1.00). Seweren set | a I M WATER ham Water Works Company. The value of this property, 
acturers int ationally distribute ine o | as fixed in the contract now in effect between the Com- 
> gale ne hy — , 7 INSTRU RKS COMPANY pany and the City, on August 31, 1924, was $9,152,315 
ae 4 The earnings of the Company for the year ended August 


COMPANY, ATLANTA, GA. 


$300,000 


Com. Stock 








HILCO SCIENTIFIC RADIO 
MENTS and HILCO NON-GLARE AUTO 
HEAD-LIGHT REFLECTOR Balance 
sheet as of June 30th, 1924, shows outstanding 
common and preferred stock, $209,070.00; 
total assets $263,204.23 and total liabilities 
excluding capital stock, $11,746.56. Stock 
dividend of 20% paid on common July Ist, 


1924. 

New contracts now being placed provide 
HILCO Radio Instruments as_ standard 
equipment with several Radio Set man- 


ufacturers. 


BRANNAN, BECKHAM & COMPANY 
GRANT BUILDING, ATLANTA, GA. 


aa 








ee 








Birmingham, Alabama 


$5,500,000 
First Mortgage 54%, Gold 


Bonds, 


31, 1924, are reported as follows: 
Gross Revenue 


$1 


Operating Expenses, Maintenance and Taxes 


Net Earnings : 
Annual Interest on Company's 


P. W. CHAPMAN & CO., Inc. 
H. M. PAYSON & 


Funded Indebtedness (this gaa 
HALSEY, STUART & CO. 


Incory 


co. 


,174,371.14 
$763,072.98 
$302 


411,298.16 


500.00 


porated. 














THERMIODYNE 
RADIO 
CORPORATION 


(A Delaware Corporation) 


70,000 
No Par Value Capital Stock 


HISTORY AND BUSINESS: The Thermiodyne 
poretion is being organized under the 


the assets and the busine 
of Plattsburgh, N. Y 
in Februa 
SALES: 


to acquire 
Potter Co., Ine., 
corporation was organized 
facture radio apparatus 

Orders 


tion of the orders received. 


tendered subject 


laws of 
ss of the 

This p 
ry, 1924 


é Manufacturing facili- 
ties. at present are able to take care of but a small pur- 


now on 


to our acceptance are sufficient 


day for 


sure the production of over 500 sets a 
of 1925, including the Summer months’ period 


Application will be 
York Curb Market 


THIS STOCK IS OFFERED AS A SPECULATION 


Price $12 Per 


H. D. WILLIAMS & 6," New York 


made to list this stock on the 


Radio Cor 


Delaware 
Shepard- 
redecessor 
to manu- 


hand and 
to as 
the whole 


New 

















NATIONAL STEEL CAR LINES 
COMPANY 


$6,000,000 
6'« Equipment Trust Gold Certificates 
Serlesn “EK” 


To be unconditionally guaranteed by 
endorsement both as to principal and 





These certificates are to be secured by a first lien 
on 6,247 standard steel tank cars used in the dis- 
tribution of the products of subsidiaries of the 
Sinclair Consolidated Oil Corporation. These cars 
are currently appraised in excess of $7,900,000 by 
Messrs. Ford. Bacon & Davis, Inc.. Engineers. or 
131% of the total face value of the certificates 
to be issued. Title to all of these cars is to be 
vested in the Trustee, under lease to the Sinclair 
Consolidated Oil Corporation at a rental sufficient 
to pay these certificates and the dividend war- 
rants and other charges as they become due. 























W.1.GRANT REALTY 


CORPORATION 


$1,000,000 


Preferred Stock of a company organized to handle 
the real estate operations of W. T. Grant Co, 
operating 74 chain stores. By contract the Grant 
Company agrees that net earnings of Realty Cor- 
poration shall be sufficient to pay dividends on 


Preferred Stock. 


BLAKE BROTHERS & CO., 

















dividends by the SINCLAIR CON- 
SOLIDATED OIL CORPORATION FREEMAN & COMPANY 
~ > | 
e m4 . i » 
To be issued oo Philadelphia 34 Pine &t eur Seeks | 7% Cum. Preferred Stock Sew Sesh aia 
? 
5 > 


— 
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Week Ended Saturday, Nov. 


1. Bank Clearings 
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Central Last Week.- ——-Year to Date.- ~ Year to Date 
agen yg bd | >< 99 ” “> 
Re serve Citic 1924 1923 ae 1923 Other Cities 1924 192: 
New York . . . $5, 134,553,189 — $4,606,478,314 $203,643,786,430 $179,100,765,625 | Baltimore $.175.224,942 $3,965.94 
Chicago 583,049,675 603, 629, 699 26, - 3,328,103 26,320,889, 674 Buffalo eddie Waele s 872, 606, 207 1,974, 64 
St. Louis 140,941,445 140,191,060 6,001,089,072 6,478, 722,173 Cincinnati eee secesereccossevene 703,485,000 2.9% 21 194 
nitinpenigiaeicaadis Columbus, Ohio 7, 186, 9K 
Total (3) C. R. cities $5,858 344.309  $5,355,299.073 $236,038,203,605 $211,900,377,475 eevee ttt ee eee eens 260,563; 
io PSR Papen ce | etro dihse hw dle .6 08h k6.6 0», OS, 512 
Increase ».39 11.3% intinmagetie Ralatishiieantols oats: R26 131 O00 
, REA $40,968, 02 
Other Federal Reserve Cities t .. Tpeeeeseteess an.oes.021 
Atlanta $152,250, 00 $59,115,490 $2,324,627,z07 — $2,208,010,535 | New Orleans... 131, 750,003 ( 
stipes Mie the reas 141,501,118 
Boston $29,000,000 $29,000,000 17, 623,000,000 16,195,000,000 | Pittsburgh 048 678,924 
Cleveland . 11K), 419, 650 105,605,508 4,525,964, 567 4,723,161,971 | Providence 03,165,400 H 
Kansas City, Mo.. 140,236,978 130,088, 422 5.546.310.5506 5,840,015,197 Thumdeahon” “> ; ooo sae 
Minneapolis 114,455,474 80,407,038 4,318,394,009 3,796,014, 644 ee — Somes 
ye 3 ass picts Total 15 cities. a 1,804, 700 ‘ 
Philadelphia $99,000,000 000,000 20,303,000, 000 20,726,000, 000 gee hee " 49% 
Richmond 63,688, 000 57,275,000 2,342,201, 000 2,139, 795,000 Total 26 cities...) 2... ee . $7,196,574 53.644 $300,568 
San Francisco 157,400,000 167,200,000 6,474, 048, 000 6,810,000,000 | Increase ......... sie T.9% 
ss ata ee Ientire country, estimated from comp! 2 per cent. of the 
Total & cities $566,430,200 $1,511,691,45S  $63,457,545.339 $62,437.997,347 Percentages show changes from preceding 
increas: ‘ 11% 9 aia seaman 1923 I 
Total 11 cities. $6,424,974, $6,866,900,581 $297,495,746,944 £274,388,374,822 | Previous week.” gery tyes 
Increase Te Tod 6,415,849, 62% 
“as ekieakrnas 1% VY Year to date......... 200,415, 186,76 
— ‘ , 
Actual Condition Statement of the Federal Reserve Banks Create 
COMPARATIVE STATEMENT OF CONDITIONS AT CLOSE OF BUSINESS OCT 
Dist. 1, Dist. 2, Dist. 3, Dist. 4, Dist. 5 Dist. 6 Dist. 7 Di I 
d : L : I . 5, st. 6, st. 7. st. & “_ ‘ a 
Boston. New York Philadelphia. Cleveland Richmond. Atlanta. Chicago. St pee Minnear alls “ae : i: nci 
Total gold reserves. ..$282,018,000 — $906,584,000 — $241,391,000 — $299,591,000 $111, 158,000 $155,070,000 — $396.504.000 $93,593. 000 "eR0) 871 On alas. San Fra RAB, OF 
Total bills discounted. —_ 6,689,000 33,218,000 19, 284,04) 20, 786,040) 34,531,000 24,034,000 32,054,000 19,599,000 ” 686 
Tot. U. S. Govt. secur 38,862,000 187,316,000 31,452,000 64, 754, 000 4,992,000 3,292,000 85,083,000 16,769,000 - =O (MM) 
F. R. notes in cire’n.. 198,164,000 27,393,000 152,619,000 211,672,000 77,654,000 135,167,000 206,596,000 56,307,000 70,389, 04 515,303, 004 
Due memb’rs res. acct. 142,333,000 857,562,000 127,466, 000) 170,614,000 63,738,000 59,550,000 310,957,000 75,221.00) 5 297 O00 
Ratio, &c. : SA.3% 76.8% 86.4 TS.9% N1.1% 33.0% "78.4% a tesa ar 
Statement of Member Banks Statement of the Federal Reserve Banks 
ate ‘ederal serve Cities < i ‘eders serve Branc ‘ities ‘ P 
Data for Federal Reserv itic and in Federal Reserve Branch Citi« Consolidated resources and liabilities of t ks compare as foil 
New York. ———Chicago. KESOURCES— fa ad 
Oct. 22 Oct. 15 Oct. 22 Oct. 15. : ; sais 
Number of reporting banks 67 67 47 47 | Gold with Federal Reserve agents 45,200,000 $2,085 
Loans and discounts, gross Gold redemption fund with U. S. Treasur m ( F 
Secured by U. S. Govt. obligations $67 567,000 ' . ‘ ’ , 7, ed, UUM) ol, 
Secured by stocks and bonds 1.764, 084, 000 
All other loans and discounts. 30 _2, 281,000 Gold held exclusively against Federal Reser 105, $2,147.15 
Total loans and Gacoumie. $4,220, 48 3,000 $4, 163,932,000 Gold settlement fund with Federal Reserv: 78,000 60M. TN¢ 
United States pre-war bonds 44), 883 40,885,000 Gold * whificate ’ ers wee a 
United States Liberty bonds 594.739,000 592,010,000 83, "011,000 told and gold certificates held by banks », OO) 4,7 
United States Treasury bonds... 14,176,000 14,529,000 3,511,000 
United States Treasury notes 271,436,000 259,994,000 N6, 24: "000 86,813,000 Total gold reserves 44. 218.000 $3.'.11.07 
United States ctfs. of indebtedness 154,932,000 150,189,000 18,494,000 9,000 Shean kk $4,218 3 
Other bonds, stocks and securities 843,032,000 846,167,000 188, 869, 000 190, 264,000 eserves other than gold 103,000 1), OF 
Total loans, discounts, investments. +i, 681,000 $6, 067,706,000 $1,669,451,000 $1,682,455,000 
Reserve balances with F. R. Bank 23,019,000 725,511,000 162,584,000 166,831,000 Tota! reserves 1.621.000 £38.191.145.0 
Cash in vault...... seannmens 36,674,000 69,919,000 1,533,000 30,597,000 Non-reserve cash on — sig 
Net demand deposits...... 5, 294,731,000 5,226,055,000 1,221,888,000  1,246,978,000 : 2 See 42,037 0000 39,1 
Time deposits... y 787,483,000 785,977,000 4119221000 "411,870,000 | Bills discounted :_ 
iovernment deposits 7,708,000 38,508,000 7,579,000 9,143,000 Secured by U. S. Government obligatior 45, 000) $25, 
Bills payable: m Other bills discounted 95 (MK) $5X. 15 
Secured by U. S. Govt. obligations 550,000) 33,650,000 150,000 25,000 =! 
All other...... PRE Re mae 7,799, 000 10,653,000 Ps 
—— All F. R. Cities. —F. R. Branch Cities.— Total bills discounted 240,000) $SNB_NI 
Oct. 22 Oct. 15 Oct. 22 Oct. 15. Bills bought in open market 0 OW) 4 ¢ 
Number of reporting banks os) 255 195 195 a a ne 9 8 ; Ny j 
Loans and discounts, gross: United States Government securitie 
Secured by U. S. Govt. obligations $133, 135,000 3,047,000 $33,232,000 Bonds S54, 0) Is 
Secured by stocks and bonds... 3, 308, 990, 000 33,448, 000 634,591,000 Treasury notes. 931.000 TT 
All other loans and discounts 5, 174,935,000 1,638,211,000 — 1,628,830,000 nataete 
= . Certificates of inilehetedne Ss $4,042,000 14.2 
Total loans and discounts $8,617,060,000 $8,570,786,000 $2,304,706,000 $2,296,653,000 
United States pre-war bonds 92,184,000 91,964,000 74,488,000 74,465,000 A 
United States Liberty bonds.. 907,462,000 344,819,000 343,410,000 Total U. S. Government securities S$5NZ.N27.000 V1.8 
United States Treasury bonds. 34,018,000 17,146,000 17,290,000 All other earning assets 007,000 
United States Treasury notes... 440,071,000 15,116,000 111,008,000 é 
United States ctfs. of indebtedness 235,320,000 F 55,947,000 58,464,000 ’ 
Other bonds, stocks and securities 1,597,032,000 1,596, 295,000 681,580,000 678,790,000 Total earning assets SKM) $1, 180,652.00 
Total loans, discounts, investments.$ | 1,923, 147,000 $11,850, 888,000 $3,593,802,000 $3,580,080,000 Five per cent. redemption fund—F. R. Bank 1 s 
tS Sanenons with F. R. Bank 1,200,466,000 1, 204,494,000 259,371,000 270,543,000 | Uncollected items. . 125,000 611 
Cash in vauit......... : coke 147,257,000 150,527,000 62,623,000 63,020, 000 2mise ) ¢ 4. 04 
Net demand deposits... . 9,202'392,000  9,173,112;000 2,09 2'164,000 2,134, 801,000 | 2nK Premises sagen sepa 
Time deposits.... 2,395,270,000 3N¢ 1,368,837,000 1,366,868. 000 All other resources 6,450,000 13.076 
Government deposits. 127,783,000 : 7.473. 000 57,748,000 56,770,000 
Bills payable: 4 ee Total resources 107, 288,00) $5,001, 26 
Secured by U. S. Govt. obligations 4,513,000 36,565,000 10,357,000 12,693,000 
OO re 18,678,000 20,229,000 9,687,000 10,791,000 LIABILITIES 
ese Federal Reserve notes in actual circulatlor TOL) $2,224, 86 
—Other Selected Cities.— z i aap ‘ a 
Federal Reserve Bank notes in circulation—n 2 
Ns we'd son bc kta weeds nuibkes ei Oneedsaaren Oct. 22 Oct. 15 Depcsits 
Loans and discounts, gross: 24 204 Member bank—reserve account $9,992,000 1,895,265 
Secured by United States Government enters. iene $25,932,000 $26,136,000 Government aa ‘ RE pie 
Secured by stocks and bonds 531,609,000 530,579,000 . 5, 197,00 40,334,0 
Be I IIIs oo cc cc cccccccecescevcesessedocccece 1,363, 631,000 1,361,758,000 Other deposits x 850,000 2% (61K 
Total leans and discounts. - $1,921,172,000 $1,918,473,000 
United States pre-war bonds seedsievcsuces 98,302,000 98,724,000 Total deposits. . ae ? 048,00) $1,958, 660 
United States Liberty bonds... bette ee eeeereeeee 189,463,000 191,048,000 | Deferred availability items 607,786,000 555,914 
United States Treasury bonds car etessdapenaten 18,531,000 18,176,000 sae sal : se 
United States Treasury notes..... 7,312,000 48,059, 000 Capital paid in..... 11,911,000 109,726," 
United States certificates of indebtednmess...........---.-++-seeees 883,000 _16,129,000 | Surplus ........ 20,915,004) 218. 369.04 
Other bonds, stocks and securities ‘ 511,953,000 511,113,000 | ali other liabilities 2 927,000) 23,210 
Tetal loans and discounts and investments - $2,802,616,000  $2,801,722,000 
, h Federal Reserve Bank 179, 780,000 184,452, oe eae 
Reserve balances wit re 135 000 79, 609, 000 Total liabilities 907,288,000 $5,001.26 
Cash in vault.......... ee ; 3,035, 7 
Net demand deposits........ I ae a are al a eee 1,718,319,000 1,7 36,330,000 i 
Time deposits. ..........2----eeeceeeeereccersececcetcccsesssccecess west 4 a ig Ratio of total reserves to deposit and F* 
ae aeaeae deposits erate : ” desi serve note liabilities combined 79.2% f 
Secured by Gnited States Government t obtigations Kates tee ied 8,362,000 7,631,000 Contingent liability on bills purchased f f 
Oe” aE SRE Se ad 14,951,000 16, 164,000 correspondents $20 560,000) $44,102.40 
FOREIGN BANK STATEMENTS FAILURES (DUN’S) ; 
The following changes were noted in the Week Ended BAR GOLD AND ER 
weekly statement of the Bank of England Oct. 30,'24. Nov. 1,23. 
und the Bank of France: Over Over rae ee Bar Silver Bar Sih 
BANK OF ENGLAND Tot. $5,000. Tot. $5,000. n Lor 1 London in N. ¥ 
Gold coin and bullion... .decreased £3,242 Kast 150 101 147 95 Last week ; $2 ) 1@34%d TOK.ca@e 
Reserves in banking renee 4 O00 ENG inn chen rmemeacans .104 52 108 67 Previous week..... 4 ,d@354,d sg @7i0 
old and notes......... decreased 90, ao = - > 130 
Notes in circulation...... increased 687,000 we Bee esanesaiens 168 oU 45 | Year to date..... . 4 d@32\3d 724.c@62 
Loans on Govt. securities.decreased 680,000 | Pacific a 28 53 26 | Same week, 1923.. 2s 0 2d @31%d 63%cati 
Loans > other uowrisies.ceerensed pry _ Same week, 1922.. } M 1@33}3d 6714,c@66 
Notes in reserve......... decreasec wt, a in P ox * 924 
Public deposits * decreased 69,000 United States .......... 413 251 388 233 
Other deposits ..... decreased = 1,516,000 CO, ik bcknssdares 30 25 60 33 - ——— — 
1924. 1923. 1922 
Ratio of reserve......... 19.72 18.97 18.84 Week Ended ° . 
Noy. 2,’22. Nov. 3,'21 Call Loan, Time Loan and Com ial Paper Rates 
BANK OF FRANCE Over Over Com. D 
Francs . $5, 600. Tot. $5 000. é ; 
Gold in hand cecee -increased 59,000 5? 10 153 97 ul ? be Mos ae 
Silver in hand..........- increased 497,000 50 112 60 Last week..... 344L@3% ? 
Notes in circulation...... increased 68,998, — 62 107 61 Previous week........... 3144@3% 140 
Treasury deposits ...... decreased 3,750,000 23 67 26 “ee ‘ . — gz 
General deposits ........ increased 215,495,000 s ‘ Bs Year to date Ase eg tla ‘ , ; @ ‘ 5 
Bills discounted rec awaeae increased 478,343,000 | United States .......... 407 2365 $41 244 Same week, 1923.. 514 @5 ¥%4@ 
.decreased 62,640,000 Canada Ae Fp 84 32 66 34 Same week, 1922. a > @4 
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THE ANNALIST Monday, November 3, 1924 | 
yrs, GROSS RAILROAD EARNINGS a 








NDEX \NNALIST INDEX OF WHOLESALE FOOD PRICES VEX 
1924. 1923. Net Change P.C 
| Third week of October, 16 roads ; $23,294,670 $1,358,387 6.19 
| | Second week of October, 16 roads. : 1,868,121 8.32 

First week of October, 14 roads. 22" "091,298 1,735, 745 - 7.85 i 

Fourth week of September, 16 roads 27/981, 249 649,07: 2.31 | 
564,528, 891 56,134, 614 t 9.93 





Month of 5 menpee 178 roads... Reinet ‘ 
From Jan 1 saad "3.861. 733, 509 4,199,589, 772 337, 855,963 - $.20 


| 
a ns coat tan a | oe be ¥ | 
a — eo in la gil ns ce ge ee ee | SUMMARY OF IDLE CARS AND CAR LOADINGS 
| AMERICAN RAILWAY ASSOCIATION. 





Sept. 14. Sept. 7 Aug. 31 Aug. 22. Aug. 14 Aug. T. 
Se GON ccd see 218,970 246,128 281,025 307,619 322,421 340,441 
Oct. 15. Oct. 11. Oct. 4. Sept. 27 Sept. 20 Sept. 13 ? 
* 102,336 1,088,464 1,077,006 1,087,447 1,076,553 1,061,424 


Car loadings... 





| 
BUILDING PERMITS 
| , 
ben > | a Sept. 1924. Aug. 1924 Sept. 1923 
. 2é >, § Cities 146 178 168 
Bullding Permits...........---+.++- -***] Amount  $207,615,945 $243,688,196  $217,183,417 


WEEKLY AVERAGES : 
i (ee 195.015 | Nov. 3, 1923...........-. 177.154 FAILURES (BRADSTREET'S) 
Sept., jae Aug., a Sept., 1923. 




























































































i “a. | SSDS 195.877 | Nov. 4, 1922............ . 195.012 ‘i = — 14 1.279 
Year to date—-187.900 ommercial Failures.........--...+-++++: 1 Liabilities $26,951,487 $40,959, 340 $30,831,117 
Yearly Averages ALIEN MIGRATION 
1923 .178.000 4 1918 rer - 287.080 May, April, March, Feb., Jan., Dec., Nov., Oct., j 
1922 186.290 | 1917 ..... -++++ 261.796 1924. 1924. 1924. 1924. 1924. 1923. 1923 1923 
1921 174.308 | 1916 ° .+++++175.720 | Inbound ...... 32,960 38,380 35,590 29,900 | Inbound ... 23,880 55,794 92,782 88,028 
1920 282.757 | 1913 . ; ‘ ‘ - Outbound ..... 6,630 5,390 4,200 3,710 | Outbound . 20 9,480 6,926 7,291 
1919 295.607 | 1896 peaes . nai vies. <cieinenieet tatibataes sae? sical . ; 
Gain or loss. ..+26,330 +32,990 +31, 390 +26,190 Gain or loss. ..+18,160 +46,314 +85,857 +80,737 
THE INDEX 
ITEMS COMPOSING IRON AND STEEL FIGURES | 
Last Previous -Range for 1924... —-Same Week— 
Week. Week. High. Low 1923. 1922. Sept., 1924. Aug., 1924 Sept., 1923. } 
Hogs, medium to heavy $10.1875 = $10.275 S1n7625 $6.375 $8.50 Unfilled steel orders, tons................ ee vo a 473, 780 3,289,577 5,035, 750 ‘ 
yg oe ee Re lk Hage | Steet ineuts produced. 8000000000 NII  Boaseg Bases See 
feet, # > rr @ § - * oe >» s.. é fli ° nn 
Pork, salt. per 200 pounds 41. 30.50 81 62 28 50 Pig iron production, daily, tons... EN ar OF " 68,442 60,875 104,184 | 
° Spring patents 9.275 9.45 8.17% Total No. Blast Furnaces. Active Sept., 1924. Per Cent. of Total { 
Flour, Spring patents ttR - " - 
Flour, Winter straights... 5 SO 6.75 Pig iron (Iron Age figures). 403 173 13 
Lard, Middle West, pound 1115 . 
Bacon, clear es —— ys THE WEEK S PRICE RANGE OF GRAIN i 
Oats, No, 2 and No. 3 “ 43812! 
Pet .toes, white, per bushel 1.: mr WHEAT CORN | 
ae See. Ber bene ; 11200 Last Week. Same Week 1923. Last Week. Same Week 1923. 
Mutton, dressed, per pound 
Sheep, wethers, 100 pounds 12. 6.50 High. Low. High. Low. High. Low. High. Low. 
Sugar, per pound 07 December ....1.45% 1.40% 1.08 1.0556 December -1.07% 1.02% 745% 71% 
olfish Georges, per pound . .O875 BEE ccsccccecs 1.50 1.45% 1.12% 1.10% May . 1.11% 1.055% 73% 70% | 
Rye flour alee ; 7. 1.27% July +++ 1.34 1.30% 1.08% 1.065% | July 1.12% 1.06% 73% 71% 
Corn meal, per 100 pounds 3. 2.15 OATS rE 
htice, extra fancy, per pound ' - 01375 RYT 
Beans, medium, per bushel 3! 5.62% Last Week. Same Week 1923. Last Week. Same Week 1923. 
\pples, extra, per pound 1875 High. Low. High. Low. High. Low High. Low. 
Prunes, 60-70s, per pound -11625 December .... .5O0% AS A2 41% December 1.26% 1.20% 70% 6s; 
pouste r, ereomners peune - May acmbs i —- ae , 4% _ os 1. 28% 1.19 7434 72% 
stutter, dairy, pounc ‘ othe July eeees sh my) -3 3% July 
“heese, State, whole milk, pound —_, - _ . 
Spee” 25 
ffee, Rio. No. 7 P THE WEEK’S PRICE RANGE OF COTTON 
Ne Same Week, 192 = 
WHOLESALE COMMODITY PRICES igh. Low Closing Ch’ ge High. Low r 
Last Previous Week Ended December Teer 22.40 22. + .64 {2.40 30.18 
Commodity Unit Week. Week Nov. 3, 1923. January 22. 22 ; + .71 {2.24 20.55 
\dirondack spruce, 2x4.... ‘ 1,000 ft. $45.00 $45.00 $46.00 DD Corigdwakinbwed cnn bees + .70 32.33 29.68 
Antimony (Asiatic), N. ¥ Lb. 11% 11% 08%, ED ccce 71 I> 30 29.60 
Barley : Bu. sO) S4 63 July 2) o9 1S 
Cast Iron, Chicco : Ton 17.50 17.50 18.00 
Coal, an., stove. Co Ton (gross) 8. 50@9.50 8.50@9.50 8.00@9.25 
Coal, bit., f. ». bo mine, Pitts., No. &..Ton (net) 1.85@1.90 1.85@1.90 1.85 FOREIGN TRADE 
Coke, furn. spot Ton 3.00 3.00 3.75 
Copper, electr« Lb. .13% 13% -12% Foreign trade for September and for the nine months ended Sept. 30, 1924 and 
Cutsongeed . . rt = = 1925, as classified by Department of Commerce (000 omitted), was as follows 
ices, fresh, firsts .. Doz, 3 ; : 1924 1923 
vas », bl ° eeeee oc blk . aan 
. 4 ; " : :— eras eras am, 4 September Ex ports Imports Exports Imports 
Hides, nat. strn.. : Lb "1G "16 14% Crude materials for manufacture... $127,998 $96,325 $131,500 ST77,560 
Iron, basic pig, FE. Pa Ton 20.00 20.00 23.00 - Crude food and food animals......... 6: 2s1 29,163 27,085 26,468 
Iron, Bess., Pitts Ton 21,76 21.76 26.76 Food partly or all manufactured. 49, Ay OS,514 45,540 33,52 
Kerosene, tanks Gal 13 13 -14 Manufactures for further use in mfg.. 03,045 45,040 9,192 
Iwend, N.Y Lb. OSH -OS40 -06% Manufactures ready for consumption. 6,614 124,212 62,940 
Leather. Union . Lb. .40 AD -43 Miscell s 1667 513 1.161 
- Lemons. Cal. 300s 5.00 5.00 7.00 eee ect teee nee nes meee ome na ee ‘ 
Linseed oil . ep Gal. 1.06 1.06 ‘92 Total domestic ..... 374,191 
I’. hemldek, base price. 1,000 ft 40.50 40.50 40.00 .. - .. eee ate 6520 
Petrol. erude . Bol. 2.75 2.75 2.50 - - 
Printeloths, 3%inch, 68-72s Ya {Spot o} 09%, 09% 11%@.12 WE: Sisk eesacavdcccespadhes es .. $427,686 $288,126 = $380,711 - $253,645 ' 
ac 2 > Se 
ee Sada anid | Spot } - ' For nine months ended ept. i 4 a ; a § 
eloths, tty, 1, t4-1i0s Ya ) Contract § OS OST -10K@.10% Crude materials for manufacture.... $79,094 $897,002 $709,251 $1,095,418 ; 
Rubber, PL, Ist Latex er Lb. 32%, 325, 27Y% Crude food and food animals....... 191,248 304,305 206,309 253,175 ; 
Silk, Canton King Seng. gr. 14-16.. ee 5.85 5.90 8.10 Food partly or all manufactured... .. 407,090 $26,627 $23,058 418,290 
i Sinshiu, No. 1, New York Lb 5.85 5.90 8.10 Manufactures for further use in mfg.. 152,546 477,534 $17,911 7.127 
1 ! elter, St. Louis . Lb -06% 06% -0630 Manufactures ready for consumption... 1,200,230 549,754 1,120,401 D6S,21S8 § 
i : Lb. De _ 51% A1% Miscellaneous ..... Pebate oa eto 4,225 15,711 4,322 11.959 
Pinphate 100 Ib 5.50 5.50 5.50 Total d stic a= 20 &1 D5: 
Wool, O., fine unwashed delaine, Boston Lb. 62 62 53 Sas Gomestic ......- es -++ $054,433 =. SN1 
Wool, O., half-blood unwashed comb, Boston. Lb. 0 60 Fotal foreign . 70,549 DS, HT 
Yellow pine timbers, long leaf, 12x12... .1,000 ft. 50.00 50.00 Mi. ‘00 . 
a — oie eaten $3,124,782 $2,670,933 $2,939,809 $2,104,196 | 
ee ; ¢ 
, vow ‘e k a 8 - ronarent were ey’ o par@$.31%4 discount. Montreal funds in New York were quoted at $.314%@par premium. The week's range of exchange on the prin- 
‘ oredan on es [as wee compared as oliows: 
— DEMAND.—— ee — 
, : Last Week. Year 1924. Same ‘We ee ok 1923. Year 1924 Same Week 1923. 
Normal Exchange Low. High. Low. Low. High Low. High Low. 
RANGE OF DISCOUNT IN STERLING AND FPANCS 4.8665—London 4.49%, 4.57 4.° +.45%4 4.57% +. 207% 4.49 4.40 
19.28 —Paris 5.2014 6.85 5.75 3.4214 5.9144 5.75% 
19.28 Belgium 5.76% 3.59 5.06 $.95 
r | | 19.2 Switzerland 19.26 7.22 17.82 7.76 
2a om oe = Same ie | ; 19.28 —Italy 5 4.05% $511, 4.44%, 
’ ene poetototeposheeeetcootons 40.29 —Holland 6.73 38.90 8.68 
; aa | “eeretes 19.30 -Greece 167 1 59 
| e 19.30 Spain 13.39 13.27 
| ‘ | 26.28 Denmark 17.34 17.14 
36.58 Sweden 26.40 26.30 
of. orway 3.15 5.27 7 
51.41 —Russia® OT ae wr 
48.66 Bombay 62 31.45 31.12 - 
“s + 48.66 Calcutta 62 31.45 $1.12 
78.00 Hongkong 00 51L.A7 1.50 
Ca | .-.. —Peking : 3.75 87 73.87 73.37 ) 
108.82 Shanghai 69. 38 0 69.87 69.50 
dkan 49.83 —Kobe 37.88 ow $8.87 $8.75 
+ i: 49.83 Yokohama 38.3! 37.88 00 $8.87 48.75 
a a nee ON . 50.00 —Manila . as 50.25 . 49.25 50 $9.50 19.50 
tee a ee ae 7 > = 42.44 Buenos Aires 36.68 37.375 31.75 85 32.35 $1.72 
A ve 33.35 Rio 11.25 12.15 9.0 9.05 od 9.25 9.10 
hf ns PRAM tay | | 23.83 Germanyt 4,166 4,166 5,000 "000000001 2M -000000000030 4, 166 4,166 -000000001214, .0O0000000080 
20.46 Austria '0014% *.0014% ~—.0014 0014 0014, 00144, = .001445 , oo14 Oot 4%, «=.WI14K, 
“SS Se Se »| 29.30 —Poland? .... 19.25 19.30 19.25 000070 000050 19.25 19.25 25 000070 .000050 
t4—+-+--++ ++ 26.26 —Czechoslovakia 2.98% 3.01 2.1 2.93% 2.924 2.98% 2.981% 2.88 + al ee 
| 19.30 Yugoslavia 1.45 1.46% 1.14 1.19 1.17 1.45% 1.45 14 1.19 1.17 
TA ror net ve") 19.30 —Finland 2.51%, 2.5334 2.47% 2.69 2.6814 2.521% 2.51% 2.47% 2.69 2.681% 
19.30 —Rumania eS 55% 57M 4044 48% 47 56% 5% 40% $814 47 
20.31 —Hungary cscewncn * ae -.0013% -0052 -0010 0056 .0054 -0013% 00134 W10 OTM W4 
*The figures given under “demand” are offered and bid prices for 500-ruble notes, while under “‘cables’’ are the 100-ruble notes. 
tValue of $1 in millions of marks. 
tQuotation represents value of old Polish mark last year. Conversion of old mark has been made into zloty, with a ratio of 1,800,000 marks to 1 zloty. 
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The Week in the Stock Market 





















































































DOLLARS RANGE OF ANNALIST AVERAGES ON NEW YORK STOCK EXCHANGE sae eye SHARES SOLD ON NEW YORI 
WEEALY MOVES OF t M NDUSTRIALS AND COMBINED CLOSING AVERAGE SHARES RATH ’ ‘ 
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TWENTY-FIVE KAILROADS YEARLY HIGHS AND 
Net Same Day Net Same Day High. High. Low 
High. Low. Last. Ch’ge. Last Yr. High. Low. Last. Ch’ge. Last Yr. Ge 97.17 Aug. 191 30.16 Nov 64.12 Jar 
Oct. 27 70.28 69.46 69.83 44 55.67 Oct. 30... 70.31 69.79 70.04 + .09 57. 53 A RR ree 92.52 Mar. 191 96.46 Jan 57.47 ID 
Oct. ws 70.43 69.81 70.14 + .31 55.51 Oct. 31... 70.58 69.98 70.34 + .30 57.50 NS Sori i h'6 6X dro 56s 93.06 Oct. r1¢ 101.51 Nov 80.91 Ap 
Oct. 20 70.23 69.65 69.95 19 56.49 Nov Rsv Qaoen 70.34 70.48 +- .14 57.48 itssetakodenves 73.13 May 58.35 . 191 94.13 Oct 58.90 F 
SPP cre 94.07 Apr. 62.70 Dex 1914 73.30 Jan 54.47 Dex 
TWENTY-FIVE INDUSTRIALS WE Saidutn in ein we btcd 99.59 Nov. 69.73 Jan 191 79.25 Jan 68.00 June 
~ ere os ° *To date. 
Net Same Day Net Same Day SHARES SOLD ON NEW YORK ro EXCHANGE 
High Low. Last. Ch’ge. Last Yr. Low. Last. Ch’ge. Last Yr. Week end 
Oct 27...117.26 116.28 116.84 — .46 100.18 Oct. 30 117.65 118.21 + .82 102.86 : 
Oct. 28...117.90 116.97 117.58 + .74 99.77 Oct. 31 117.99 118.97 + .76 103.11 ived 
Oct. 20...197.87 117.07 117.39 - 19 102.40 Nov 1 118.87 119.10 + 13 103.95 eee eee ineecaeRes HES, 9 
Twesday .......-. Litice eid ice tire 01 
COMBINED AVERAGE—50 STOCKS Perr rr ree err ‘ 2 
ED nnvcccvccese as hala wiws 679 
Net Same Day Net Same Day | eee eee 03% 
High. Low Last. Ch’ge. Last Yr. High. Low. Last. Ch’ge. Last Yr. Saturday ............. . Hit 
Oct. 93.77 92. 87 93.33 45 77.92 Oct. 30... 94.44 93.72 94.12 + .45 80.19 _ 
Oct. 94.16 93.86 + .54 77.64 Oct. 31. 94.98 93.98 94.65 + .53 80.30 re ind 4,01 », 499, TH 5,844,517 
Oct. 94.05 93.67 19 79.44 Nov. 1... 95.14 94.60 94.79 + .14 80.71 TOP SO BGs ccc cccccvcccecs cue . 198,248. 0 43,520,385 221,783,365 
- In the Stock Market 

AST week's stock market was a typi- to hearten the market measurably. This, under the influence“of heavy liquidation or nt business and larg 

cally pre-election affair: that is, of course, was expected, because Steel now during the week. Conditions are reporte \ 

a firm undertone was maintained is universally considered a 7 per cent. te be extremely unsettled in the suga Missot K as & Texas—With Kansa 
throughout the week; the market was’ stock. On the other hand, it was to be trade. t St. Louis & San Fra 
moderately broad, but not especially active, noted that to pay this extra dividend direc- American Tobacco—Activity and strengtl i larly active and stror 
with transactions on most of the trading tors of the corporation were obliged to dip of the A and B stock due to the incre w high record for the 
days considerably below 750,000) shares into surplus. in the dividend from 12 to 14 per cent urrent in the financia 
bind oe ae es ee of oe The increased prices for many sorts of American Woolen—New low record fo! list ree railroads will form 
a _ = ance _ — veriect metal, notably copper and lead, which the year for the preferred and irrevularit) ‘ lew railroad merger, out 
any degree of appre neni ee were announced, had almost instantaneous in the common, due to generally unsati of w ught one great system 
Under such conditions ae ?- ne a effect on the stocks of corporations engaged factory conditions in this section of th« outhern part of the 
— “ aan of roc — — a oe in these industries. The lower rate of oil textile trade. unt 
market operators » gO abou eee oo production, too, was an important factor Associated Dry Goods—Was one of th Mont ex« ' Ward & Co.—The action 
of giving especial attention to particular jn the shares of this group. Overpro- aoe ep: “it ature atock ea ( in retiring its pre 
issues. This accounted for some of the  quction of oil this year has had the effect leaders of the department store ee f | flected sympathetical 
wide movements in the specialty issues, of holding shares based on this industry of which were strong and active most 0 MI 7. nA “thle ; 

s " ; kin. adhe . pone gpl vx events the week on reports of excellent retai rd Sales of the 
now under pool control, These advances, far behind the market and they are just : peas 
om ‘ ‘ , * : , ‘ gts ¥ >. Jus trade in most parts of the country | showing steady increa 
of course, had a tendency to give the now getting into their stride. Increased . 7 : —— — : oe en reports in the finan 
market as a whole an extremely strong sales by department stores and chain Atchison—The present activity — ; lividends soon will I 
appearance, probably stronger than it stores, coincident with cool weather. also ‘Strength of the issue are reported to be in pepe neat, ahaa 
actually was. found quick response in the stock market. line with plans for the sale of a new com S ; . £ — 

The feature of the week was the con- In the railroad list the feature was the Mon stock issue to present holders.  N¢é ear ick & Co.—New high reco 
tinued ease of money, particularly in view advance of a number of non-dividend- ®2nouncement, however, about the plan ‘ shed in strong and ver 
of the fact that $110,000,000 of German paying railroad shares to the highest of the company has been made a ‘ sed primarily on the re 
bonds were paid for by investors. Money price of the year. Railroad stocks as a Brooklyn-Manhattan Transit—Developed eg a 8 entire issu 
loaned at 3 per cent. early in the week, whole were firm, but not particularly into the leader of the local traction issus . : eH ye 
but when these funds, received by bank- active. Car-loading figurés established new most of which were active and stron t 5. Cast Iron Pipe—The declaration of 

Ss ¢ > P 7 i ¢ ¢ rere j “ac « . , 7 . P . i > » ’ 
ers in payment for the German loan, were high records for all time. Chicago Yellow Cab—With its associate al lividend on the pr 
placed in the call market, the rate once The Wall Street explanation for the company, Yellow Cab Manufacturing, d € 1e with a court decision 
more declined to 2 per cent. and fixed- moves in various stocks last week was as ceed abru tly on nuthatantayy earnings that a iends on the preferred 
period money was in oversupply This, of follows: : ag ep eer me 2 on must fore a dividend on the 
course, had a tendency to stimulate specu- é ; Fleischmann & Co. —Reached a new hig] comm ermitted, brought great 
lative operations in the market American International Active and for the year on the expectation that th« trens sitar tay tikes Sdn 

In some particular cases the industrial strong on plans for reclassification of the stock will be split up on the basis of four U.S. Steel mmon—This natural leader 
news of the week was a factor of imnort- ‘Stock issue, with probable retirement of the new shares for each old one, before the f ft ket was strong at the 
ance; for instance, the declaration of its Preferred. end of the year. Earnings are reported 1 of ifter the declaration 
regular dividend, with the usual 50 cents American Sugar—New low record for all exceeding expectations. t i and the usual extra of 
extra, by the United States Steel Corpora- time established by the common stock, and Mallinson Silk—With Kayser Compar 1) t ] mmon now is considere } 
tion at the beginning of the week served practically all issues of this group were and other silk issues, was extremely strong } 

e ¥ 
toc ransactions—New Y ork Stoc iS XC cham S 
% J 
Highest and lowest prices of the year are based on sales of 100 shares, Where prices are used for less than that amount they ‘ 
Week Ended Saturday, November 1, 1924 Total Sales 7,858 Shares 
-—_—_— —__—_————Yearly Price Rang es - - Amount ra —Last Divide nd Transactions 

1922, 1923. ~1924 Range.- ——————- STOCKS, Capital Date > Pe 
High. Low. High. Low. High Date Low. Date. Stock Listed. Pald. rio¢ Last Change Sales 

83 48 2 67 89% July 18 73% Jan. 2 ADAMS EXPRESS......... ( 8 Re + “ <M 

23 10% 19% ble 12% July 29 6 June 9 Advance Rumely a fa taties 10 K 2 

6014 31% 54% 24 41% Jan. 4 28% June 14 Advance Rumely pf res $8 % 2th 

4542 72% a6 88% Sep. 19 67% Jan. 2 Air Reguction (sh.). $1 ( 83 1! 41 

18% Ay, 14% 4% 114% Aug. 18 4% May 14 Ajax OT ae aa $1 i) 

AW & % 25 Jan, . 30 10 Oct, 24 Alaska Gold Mines ($10)......... , 12% +.02% 44 

2 a 1% % 1%, Mar 4 % Jan. 30 Alaska Juneau G. M. ($10)...... i va 10K 

‘ R 193 Mar. 21 Albany & Susquehanna................. rer 414 SA 9 
ae *100% *100% ee TF PPP ore ree 3 SA 1 

125 107 106 95 107 Oct. 29 EE: AEE Na.5.56:5:0:0:5:5'0 knee pekaaanen 1% Q "i 
100% 100% as ° es needtme ° . EE ret PEF 2 Q 1K) 

91% 5oLy 80 5914 79 July 28 65 Mar. 18 Allied Chemical & Dye (sh.) ‘i etgih an $1 74 344 13.8 
115% 101 112 105% 118% July 16 110 Apr. 8 Allied Chemical & Dye pf............. $1 Q it \% 3K 

59% 37% 51% 37% 66% Aug. 19 41% May 20 Allis-Chalmers Manufacturing 1% Q 9 + 1 4.7% 
104 86% 97% 89 100% Sep. 18 90 Apr. 29 Allis-Chalmers Manufacturing pf............. 1% ri ”) 99%  & 200 

14 66 105 a. unr “weetheas:  " stov S akin Amalgamated Sugar Ist pf............:+e.+ =. 103 i‘ eer 

42% 27% 36% 10% 17% July 29 7% Apr. 7 American Agricultural Chemical.... ‘ 2 12 y 7H) 

72% 55% 68% 28% 49% Jan 9 18% Apr 5 American Agricultural Chemical pf........... 1% 4 $4 1% 140K 

9 57 100 77 141 Oct ri 98 Jan 8 American Bank Note ($50).................. 1% 2 s 138% +10 2K 

55 51 55 50% 56 Sep. 24 52 May 6 American Bank Note pf. ($50)..... tovseus The Q me MY 20K 

49 31% 49146 25 49% Feb 6 36 Mar. 21 American Beet Sugar ~ same 1 Q 555, 

BOL, 61 65 77 Apr 3 68% Oct. 24 American Beet Sugar pf.. . ‘se 1% Q 691 

49 31% 60 22% Jan. 12 22% <Apr. 1 American Bosch Magneto RB take Son as os tnesale $1.25 26% { 14,60 

814 51 8314 69% 85% Aug. 15 76 Apr. 14 American Brake Shoe & Foundry ~ aa $1.25 Q 81 83 + 1 un 
113 98'%4 lle 102% 11¢ Mar. 26 104% July 10 American Brake Shoe & Foundry pf.. 1% Q 1 107 + 1 1K 

76% 32% 107% 73% 38% Aug. 20 95% Apr. 21 American Can Company................ 1% Q 129 8 x 137 + 7% 216,204 
113% 93% 115 106 119 Oct. 27 1099 Jan. -8 American Can Company pf........... 1% ) 1 18 1%, met: 

S - 
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Apr 
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Mar 
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Mar 
Mar 
Mar ) 
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June 
May 
Sep 
Oct £ 
Feb 26 








\mount 





































































































Last Dividend 
























































—New York Stock Exc 


Pe- 





Week's Trar 


ange——Continued 




































































TOCKS Capital Wate 
Stock Listed laid Cent riod, lig Lov La 
Car & Founary 350,000,000 Oct 1, 3 Q Hi 163 166 
Car & Foundry pf... 30,000,000 Oct 1, 1% Q 20 120 0 
Chain, Class A ($25) 50,000 Sep. 30, Oe Q . 23 - 
Chicle (sh.) 75,950 No i ! t 
American Chicle cfs, (sh.) 80,008 ~ 
American Chicle pf 714,000 Apr 1, °21 1% tS S 5 oS) 
American Cotton Oil Company ctfs, of deposit. 047 ,000 te 
American Cotton Oil Company ctfs. pf 386 ,3 . 
American Druggists Syndicate ($10)... ,333,360 Dec. 15 ri 6% 6 
American Express 5 eet me 18,000,000 Oct 1 Q 113 118 11 118 
American & Foreign Power, 25% paid 273,973 Oct CR Q 115% 115 114 115 
American & Foreign Power, full paid... 127,027 Oct. 1, °24 Q 115% i 1 116 
American Hide & Leather Company 11,274,100 11 11 11 
American Hide & ther y pt 12,548,300 1% i. 
American Ice 7,161,400 1% Q 4 734 76% 
American Ice pf 15,000,000 1! Q ‘7 7 6 7 
American International ° 49,000,000 i gl y 28 
American La France Fire Engine ($10) 2,906,100 25« Q 1, I 1 il 
American La France Fire Engine pf 2,9 1% Q Oo 
American Linseed : ous % 18% a 5 18 
American Linseed pf 1% +1 
American Locomotive (sh.) $1.50 Q 78 SU 77% St) 
American Locomotive pf...........seesseeees 1% Q 119 119 118 118 
American Metal Company (sh.) Tie Q ig 47% +i 47% 
American Metal Company pf 1% Q 12 
American Radiator ($25). 20, 708,350 $1 Q 116% 121 1164, 121 
American Radiator pf 3,000,000 1% Q 2 
American Railway Express 1% Q 80 Su) wt) ba 
\ Rolling Mill 7% pf 11,809,700 1% Q 10614 106! 1061 106% 
\ Republics (sh.) ° errrerrT 200,000 10 
American Safety Razor ($25) 18,938,750 Oct. 1, °24 SA &! s 8 Rly 
American Shipbuilding 14,714,400 Nov 2. 2 Q ld 
American Ship & Commerce (sh.).. a aaa 669,243 im 10 i" 10% 
American Smelting & Refining Company 60,998,000 Nov 1, 24 by Q TRI s 8 RUTH 
American Smelting & Refining Company pf 50,000,000 Sep. 1, °24 1% Q 105 " “ Tint 
American Snuff « % 11,000,000 Oct. 1 24 4 Q 1464, 146 146 46 
American Snuff pf ro 2,800 Oct, 1, "24 1% Q 18} 
American Steel Foundries ‘ .. 24.073, 200 Oct 15, °24 Tie Q {7 373 ti 7 
American Steel Foundries pf 8,951,300 Sep. 30, "24 1% Q (i) 
American Sugar Refining Company . 45,000,000 Oct 2, °24 1% Q v 6 8 
American Sugar Refining Company pf........- 45,000,000 July 2, ‘24 1% Q 82 7 82 
Amevican Sumatra Tobacco 14,447 400 1, °21 2 7 7% i 
American Sumatra Tobacco pf 1,963,500 1, °21 3 - 
American Telephone & Telegraph Company. .881,683,000 5 2 21 Q 127 28 27 28 
American Telegraph & Cable 14,000,000 24 1% Q 1) 
American Tobacco Company . 40,242,400 2 3 Q 161 Hii% 61 1tit53% 
American Tobacco Company, Class B. 49,306, 200 24 3 Q 160 165 16 164% 
American Tobacco Company pf 52,699, 700 24 1% Q 105 107 1 10d 
American Type Founders 5,100,000 24 1% Q 107 1. 1453, we 
American Water Works & Electric 9,647,700 113% 11% 107 10! 
American Water Works & Electric Ist pf 8,907 300 24 1% Q boy {i yt) 6 
Ame an Water Works & Electric partie, pf 9,709,100 24 1% Q UBls US i Ot 
American Wholesale pf 7,169,500 24 1% Q 92% 92k 92 y21 
An an Woolen Company 40,000,000 24 1% 2 hy 11 rere 
American Woolen Company pf 49,990,800 24 1% Q 9014 4 Mw) 4 
American Writing Paper pf 8,058,500 13 1 = 2 
American Writing Paper pr. ctfs. of deposit J 900 k 
Arne un Zine, Lead & Smelting ($25)... -- 4,828,000 17 s 8 8% 
American Zine, Lead & Smelting pf. ($25). 2,414,000 "20 28% 29% 23 24 
Anaconda Copper Mining Company ($50) 150,000,000 24 i 7 HK 6% 
Anr bor 3,250,000 
Ann Arbor pf 4,000,000 4 ; 4 
Armour pf f Delaware 62,811,300 Oct 1 4 1% Q 7 s 86 7s 
A iid, Constable & Co. (sh.) 175,000 tik. y t 7 
4 Metal Construction ($10) . 3,205,700 Oct $1, 2 Q + 
Assets Realization ($10) 9.990,000 Oct 1 1 
Aa ated Dry Goods Nov 1 1% Q y iv 129 
Associated Dry Gooda Ist pf Sey 2, 1% Q v2 +1 92 
Associatec Dry Go 2d pf Sep 2 1% Q ww) WR 99% 
Associated Ot) ($25 Oct a5 vee Q 04 20% 105, 
Atchison, Topel & Sz Sep 2 I Q 1UB% 1h “107 
Atchison, ‘Top & 8 Aug. 1 2% SA ¥3 11% 9 
Atlanta, Birr 1am Z 2 
Atlant Coast Line July 10 4 ta SA 37 137 
\ tic Gulf & West Indies 8S. S Feb 1, os 1 t 1 1h 
A Gulf & West Indies S. S. pf 14,979,900 Tan 3, °24 $1.25 20 21 20h 1 
Atl Refining 50,000,000 june 16 o4 1 NRX, WK RS RY 
Atlanti Refining pf 20) OO) 08 Nov 1 24 1 Q 10g) 0g es 109 
Atlas Powder (sh.) 249,491 Sep. 10, °24 $1 Q $81. 
Atlas Powder pf 2,000) Cr Nov 1 4 1 ‘ iy M “) on 
Atlas Tack (sh.) 65,770 ; 
Austin, Nichols & Co, (sh,) 111,332 4 4 
Au Nichols & Co. pf 5,500,000 No 1 4 1 Q xR 
4 ter Hosiery (sh.) 100.000 Oct in 4 7 1 
Aut Sales ($50) 4,029 600 j 
\ Sales pf: ($50) 2.886.755 Dec. 31 4 
BALDWIN LOCOMOTIVE 20,000,000 July 1 SA 118% , 117 1 
Baldwin Locomotive pf 20, 008,04) July 1, SA 116 165 I : 
Baltimore & Ohio 142,314,800 Sep 2. Q 61 G1% bo 61y 
Baltimore & Ohio pf 60,000,000 Sep 2 Q 9 » RY 9 
rea & Aroostook pf 3,480,000 Oct 1 Q o 4 4 4 
Barnet Leather (sh.) 40,000 Aug. 15 4 
Barnet L r pf ‘ . ,500,000 Oct 1 Q 91 1 2 ‘1 
Barnsdall Corporation, Class A ($25) 153.000.0000 Apr. 30 is x4 x in 
Barnsdall Corporation, Class B ($25) 3,713,270 Apr 0 13 4 st 1 
Bayuk Cigars, Inc. (sh.) ‘ 77,121 47 ‘ +7 47 
Bayuk Cigars ist pf 2000.00 Oct. 15 Q ’ 9 ) 
Beech Creek Railroad weed pigs 000,000 Oct. 1 Q ” : 8 
Beech-Nut Packing ($20) 7,500,000 Oct 1¢ Q 4 j 4 
Rees Nut Packing pf., Class B 1.119.500 Oct. 15 Q 
Bethlehem Steel 180,151,900 July 1 sy +} ¥ 41 
Bethlehem Steel 8% pf 14,524,300 Oct 1 Q 104 4 03 1% 
Bethlehem Steel pf 891,400 Oct 1, Q 1 rt, Le oe 
I enthal (Sidney) & Co. pf . 5 Oct 1 Q i4 
I Fisheries (sh.) Apr 1 4 ; } 
Kooth Fisheries Ist pf Oct 1 4 
British Empire Steel % 
i tish Empire Steel Ist pf Feb 1 o4 1% 
British Empire Steel 2d : 
Brooklyn Edison 3 24 2 Q Tlitn i9 ii 119 
Lrooklyn-Manhattan Transit certificates (sh.) 24 8! 20 28 
brooklyn-Manhattan Transit ctfs. pf. (sh. 242,096 Oct. 15, °2 $1.50 Q is! 0 8% i 
, klyn Union Gas (sh.) 4019 882 Oct 1 4 $1 Q wa 4 2 i4 
Shoe 8. 400,000 Sep 1, "24 1 Q 7 , 
Brown She pt ‘ , 4,812,500 Nov 24 ! Q . 
Brunswick Terminal and Railroad Securities 7,000,000 
Buffalo & Susquehanna 2,997 500 Sep 24 1% Q , 
Buffalo & Susquehanna pf ‘ 3,943.10 y SA “) 
Bhuffdlo, Rochester @ Pittsburgh 10,500.00 SA 4 4 4 4 
Buffalo tochester & Pittsburgh pf 6,000,000 SA 1 
Sul Brothers, Class A (sh.) a R044 Q 108% ” OG x 10 
Burns Brothers, Class B (sh.) 80 853 QQ 24 +% t 4 
Burns Brothers prior pf 1 ou Q » 
irns Brothers pf 3,000,000 Oct 1 “% Q vs =] 18 8 
Burroughs Adding Machine (sh.) 600,000 Sep. 30 To Q . odd 
Rush Terminal 6,892,700 July 15 ~ SA 4 
Bush Terminal Buildings pf 6,760,000 Oct i, ‘2 1% Q " " *S 
Butte Copper & Zinc ($5) 3.000.000 Mar 1 : Ue 
Butte & Superior ($10) 2,901,970 June 30 uk It ‘ 6 
Butterick Company 14.647,200 Sep 1. ‘16 % = st 
CADDO CENTIAL OO. & R. (sh.) 150,000 . 
California Pacl:ing (sh.) 471,707 Oct , 4 $1.50 Q wr ”) 
California Petroleum ($25) Se} 24 43% 4c Q 22 22 
California Petroleum pf Oct 2 "4 ) "5 ri 
‘allahan Zine & Lead ($10) 
Calumet & Arizona ($10) Sep. 22 Ox Q 
Calumet & Hecla ($25) June 16 OC ! 
Canadian Py cifi Oct 1, ‘24 -'2 Q H8%, : ws 
Canada Sovthern 15,000,000 Aug. 1, ‘24 1% SA 
Carolina, Clinchfield & Ohio 25,000 ,000 
Case (J. 1.) Plow (sh.) 125,000 
Case (J. 1 Plow 2d pf.. 3,500,000 
Case (J. I.) Threshing Machine 13,000,000 4 
Case (J. I.) Threshing Machine pf 13,000,000 Jan 2 1% _:: 3 J u ov 
Central Coal & Coke. .......ccccsccees 5,125,000 Jan. 15 14 70 
Central Leather 39,689,300 Aug 2 1% 14% 4% ) 
Central Leather pf 297 900 Apr 1 t Ht) ' ; ) 
Central of New Jersey 27,436,800 Aug. 15, t+ Q + 4 ; 4 
Century Ribbon Mills (sh.) 100,000 Oct ‘1 uk Q -8 4 8h, 29 
Century Ribbon Mills pf 2,000,000 Sep. 2, 1% Q 4 
Cerro de Pasco Copper (sh.) 1,122,662 Aug. 1 $1 Q 45 wh% i 165% 
Certain-Teed Products (sh.) 92,000 Nov 1 $1 Q oid 0% 7 5B 
Certain-Teed Products 1st pf 4,570,000 Oct 1, ‘24 1% Q 78} 8 TRY TRY 
Certain-Teed Products 2d pf 2,675,000 Oct 1 24 1% Q 
Chandler Motor (sh.) 280,000 Oct se Q Hy 2% 5%, s2 
Chesapeake & Ohio 65,425,700 July 1 24 ~ SA SS BI Ry 
Chesapeake & Ohfo pf. . 12,558,500 July 1, "24 hg SA 102% (12% al 
Chicago & Alton 18,193,600 4 Me rte yy, 
Chicago & Alton pf 18,504,000 Jan. 16 1 4 1% 2 


Chicago & Alton ctfs, of deposit 1 .346,200 
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- -Yearly Price Range - _ Amount ——Last Dividend. 
1922. 1025 “1024 Range.- STOCKS Capital Date Per Pe 
High. Low High. Low. High. Date Low. Date. Stock Listed Paid. Cent rio Change Sales 
ea *9 *9 3% June 6 84%, June 6 Chicago & Alton pf. ctfs. of deposit........... 989,000 g3 
12% 38% 19 Oct, 25 21 May 5 Chicago & Eastern Illinois................... 23,845,300 
31% i 46% 51% Jan. 8 37 May 8 Chicago & Eastern Illinois pt. ihe pra ans Scaleacaneel 22,051,100 { 4: v1 
3% 2% 7% Sep. 29 4 Apr. 30 Chicago Great Western = - 4 246. ri vA 
8 6% 23% Oct 20 10% June 4 Chicago Great Western pf.. Seataasae 46,941,300 %, 
1614 11% 18% Jan. 10 > 6 Chicago, Milwaukee & St. Paul............... 117,411,300 2 4 
oy 205% 30% Apr 2 6 Chicago, Milwaukee & St. Paul pf............. 116,274,900 1 \ 
ay 47% 644% Aug. 18 3 Chicago & Northwestern..................604 145,165,810 SA F 1 1, 
100 97% 108 Aug in) x Chicago & Northwestern pf..............e.00. 22'395,100 SA " “ : 
ast) 75% 87% July 21 5 Chicago Pneumatic Tool. 2.934 Q 8 Rt 1% 
30% 19% 36%, July 28 E Chicago, Rock Island & Pacific Pe eee erey ey 75,000, 34 4 
R31 92 21 Chicago, Rock Island & Pacific 7% pf........ gyn SA 89 , 5 
704, 60% 19 Chicago, Rock Island & Pacific 6% pf......... 5, 127 ,300 SA * 783 My, 
51 29 18 Chicago, St. Paul, Minn. & O.............006. $4 it % 
BS 71% 29 Chicago, St. Paul, Minn, & O. s M4 4% 
a aH ee as 10 Chicago DN NE GUNN a cus pikacs.ocancets M 44 sy 
4 L9% 30% 24% 18 I I we calndgsousca es kbeeeneweene Q 
. 433 31% 14% 20 Chino Copper a vere Peer er eres ee ¥ J M 
“ By 115 75% 13 Cleveland, C., C. & St. .. 47,056,300 Q 
10015 99% 95 id Cleveland, C., C. & St. Louis pf... . 10,000,000 Q , 
"Tile 70 66 69% Aug. 23 68% Aug. 19 Cleveland & Pittesurgh ($50) 11,237,750 Q 
+37 ¢ *3R #38 ; a Cleveland & Pittsburgh special ($50). : 822, Q 8 
70% 8B 76% 60 75% Jan. 30 550s Oct 7 II OO os a vo caccesnekoaceae 000,000 Q ‘ " 
103% RTlg 110 99% 105% Jan. 22 100% Jan. 2% Cluett. Peabody & Co, pf.. Q 
82%, 1 83% 65% 78% Aug. 21 61 Apr. 21 Coca-Cola (sh.) .......... Q -_ 
97 93% 99 92% 94 Oct. 27 91% Jan. 8 Coca-Cola pf. .........220sseeeeeseeecceceeees SA : 
47 24 35% 20 54%, Aug. 5 24% Jan. 4 Colorado Fuel & Iron..........-..ccccccccors i 21,0m 
106 101% 102 102 *108% Sep 4 *108% Sep 4 Colorado Fuel & Iron pf......... Q S A 
53% 48 45% 17 45 Oct. 31 m Jan. 2 Colorado & Southern...... $ 44% 1 2 
ti ) 47 62 Oct. 29 ~ Jan. 8 Colorado & Southern ist pf.. SA ! " it 
60%, 49 ND 35 id Oct 9 45 Jan, 15 Colorado & Southern 2d pf.. A . » Siu 
‘ 37% 30% 44% Sep 15 33 Mar. 21 Columbia Gas & Electric (sh. . Q ‘ *y 1 12 +> 
ni 41 55% Jan, 18 39% Sep. 30 Columbian Carbon (sh.)............. Q t ’ eae 
a e . aa 47 Sep. 18 30% May 13 Commercial Investment Trust (sh.).... Q . 
~ - : io 102% Sep. 13 93 May 10 Commercia! Investment Trust pf.............. 6,000,000 Q ne 
5G 43% 46 25 86 Nov ’ 43% Jan. 11 Commercial Solvents, Class A (sh,.).......... ),000 Q a 1G - 104 
47% 30 40 15 80 Nov. 1 33. Jan. 15.  Conmercial Solvents, Class B (sh.).......... 40,000 ‘ 8 rian oni 
Be 18414 44% 66% Feb. 18 32 May 17 Congoleum Company (sh.) S covsslaatnk wees 960,000 ¢ $ 7 “ a poe 
18% 13% 22% 9% 14% Aug. 20 7% May 21 Conlev Tin F ‘ 19R OR4 11 i 7 
42% 185% 39% 14% 22% Jan. 14 11% Mar. 25 COMSGIMREEE OIGRE AGI.) 0 oocccsccccecccccecce 144,563 Me 1,006 
8714 47 83 60 84 Jan. 15 59% Apr. 24 aaa 4,000,000 Q ation : 
2% % % ¥, Jan. 14 % Jan. 11 Consolidated Distributors (sh.). .......... 90,4: , om 
62% iT% 695% 56% 155% Oct 1 129 Sep. 15 Consolidated Gas, Electric Light & P., Balt.. 17 532,200 Q - Ku 
120 113% as ee 75% Sep. 26 60% Jan 2 Consolidated Gas (sh.) 3,599,803 Q 1% si 
pits 97% 90 ‘ onseens Consolidation Coal, Maryland............... 41,954,100 Q rT. 
9 14% 6 8 Jan. 5 2% Apr. 22 Consolidated Textile (sh.)..............0.005- 1,277,072 H ; 
, 57 42% 60% Aug. 15 43% Apr. 14 Continental Can (sh.)....... iDiekeawsoeentews 365, Q , t 2 1,4) 
100% 110% 102% 114 June 4 104% Jan. 26 Continental Can Co, pf. Ee ee 5,834,500 Q R & + ~o 
66 103% 90 98%, July 30 89% Apr. 14 Continental Insurance Co. (5) 10,000,000 SA , > 
10% 12% 5 8 Jan, 16 6 Apr. 22 Continental Motors (sh.)........... 1,760,845 ) ( alas 
mS 37% Jan. 28 31% Jan. 15 Corn Products Refining Company .... 62,500,000 Q , y- 
ii 122% 115% 123% Aug 7 115% Apr. 16 Corn Products es Co. Daw EP PREFER err 25,000,000 Q ~ 
31% 62% 22% 40% Feb 5 22% Sep. 30 Cosden & Co. (sh.) ; Detainees Sak 1,357,800 ah? 
93% 09% 83% 95 Feb 6 83% Sep. 5 Cosden & Co. pf 6,998,000 Q x 4 ren 
24 3014 20 39 Sep 29 21 Feb. 5 Crex Carpet Co.. 2992600 : : , 
52% 84% 57% 71% Feb. 7 48 May 13 Crucible Steel Co..... . 55,000,000 Q 1M i. 
80 9416 85% g Fed. 11 86 May Crucible Steel Co, pf. 25,000,000 Q g ”) + 2 He 
14 37% 23 38% Feb. 11 28% Oct. 30 Cuban-American Sugar ($10). Q 9 ‘ si daiads 
18% 102% 92 100 Aug. 27 96 Jan 4 Cuban-American Sugar pf................. Q 1 
Rie 20 8% 18 Feb. 6 19% Oct. 22 Cuba Cane Sugar (sh.)..............- i 2 14,0" 
1514 65% 33% 71% Feb. 11 53% Apr. 21 Cuba Cane Sugar pf....... PEEP 8 1% at am 
69 69 7 July 3 71% Mar. 21 FOR ES Perry SA : 
12% 3 8% Feb 5 4% June 16 Cuban Dominican Sugar (sh.)................ 1,085,522 =... me — 
58k, 30 52 Feb 5 41 Aug. 29 Cuban Dominican Sugar pf...........cccccce G2BLNIO == naccccess } $7 2% " 
7 76% Sep. 24 6% Aug. 28 Cushman’s Sons (sh.) . Sep. rte Q 9 ) 1% 444) 
f 32% Mar. 6 74 Oct. 31 Cuyamel Fruit (sh.). pineal Nasal retin Sep $1 Q 19 185 1% or 
72% 54% 69% Ma 6 7% Oct. 31 DANIEL BOONE W< OL EN MIL LS ($25 ). July Thc 8 3% 9,604 
23% 8114 o 69% Jan. 8 41 Apr. 14 Pavison Chemical (sh.)............-++5 Nov $1 ‘ 414 * 22 4M 
61 73% 60% 82 Oct. 28 1% May 19 EE ered co cinasnsnn ieavankonacans Sep. ik 2 x 82 =" 2 
—. 15% 28 18% <2% Mar. 14 18% Jan. 21 De Beers Con. M. (sh.) Aug RR« 0 ; 
106%, 124% 93% 134% Aug. II 104% Mar. 5 lite B GMMIOR . «5 cicascscccccnasenccnca 42,503,000 Sep 24 Q ‘ ra 1-4 
110% 130%, 109% # 146% Sep. 9 110% Feb. 15 Delaware, Lackawanna & Western (§50)..... 84,554,000 Oct $1.50 Q 8 "’ ord 
10035 111 100% 110% Aug. 16 102% June 2 Detroit Edison . aaa 54,601,100 Oct. 2 Q 1 i Bt 
a) 20 20 22% Mar. 29 20 Mar. 28 Detroit & Mackinac. PED RS ne eee reo 0) 000 os 
*45% 35 35 3% Apr. 15 35 Apr. 15 rrr 950,000 Jan 2% 
A 571 76% 65 71 Jan 5 71 Jan. 5 Detroit United Railway he 15,358,800 Sep. 1% Q 
; : 98 90 98% Aug. 13 93 Mar. 3 Devoe & Raynolds Ist . deme teet 1,965,800 Oct. 1% Q 98 
121 ; ca 0:99 «Feb. 4 =‘*122 Feb. 4 arene 5, 2 Q =e 
2 9% 22 15% 204 Jan.” 7 13% Oct. 8 Dcme Mines (sh.) FE BEN Lf: Tk Q ‘ 4 ol 
ie os 14% 11 12% Aug. 27 9% June 9 Douglas Pectin (sh.)................- 25 Q . om 
: 20 20 ei: ie x . cence Dvluth-Superior Traction (esntawan ae 1 
6 25, 35% 2 3% July 22 2% Jan. 9 Duluth, Seuth Shore & Atlantic............... a 
10% 3% 5% 3 6% July 21 3% Apr. 22 Duluth, South Shore & Atlantic pf........... . . a" 
169% 105 148% 106 141% Feb. 1 112 May 20 Wu Pont de Nemours & Co...............0045 2 Q 27% So 
ay = 103% 101 93 Sep. 29 85 Apr. 22 Du Pont de Nemours & Co, deb. 6%.......... 1 Q ) : 1,000 
9014 80 89% 82 10 Aug. 5 7 Mar. 12 Durham Hosiery, Class B ($50) {87%4e i 
. 26 19 18 9 57 F 5 56 Jan. 18 Durham Hosiery pf.. 1% Q 7 
81% 72 80 55 108% Sep. 24 102 Mar. 12 Duquesne Light Ist pf., Ser. 1%; Q . OS, % 2K 
| 90% 70 115% 89% 112% Jan. 8 104% Apr. 21 EASTMAN KODAK (sh.). $2 Q 114 % 5 AM 
: “198% * 105% 114% 10814 2 Juiy 21 108% July 16 OS a ere 1% Q 
- cs 27 20 ¢ ~ 8% Sep. 11 Eaton Axle & Spring (sh.)............. 4x l % Hy 
58% 67%, 52 7 50% May 15 Electric Storage Battery (sh.)....... $1 2 8 1 a 
25 20% 12% 26 11% June 20 Elk Horn Coal ($50)......... Tc M 2) 
40 36 20 12 22 Mar. 4 Elk Horn Coal pf. ($50). 75e 10K 
11% 7% % 3% y 29 % June 3 Smerson Brantingnam ...... ’ ain 
44% 30% 6% 15 Jan. 9 7% Apr. 2 Emerson Brantingham pf............. 1% x ? + I ++ 
94 941% 58% €7% Jan, 16 55% May 20 Endicott-Johnson ($50) $1.25 2 b ‘ SUN 
i] 119 118 109 115 Jan, 17 105% June 26 eee eS Pere 1% Q 9 ) 2tWy 
18% 29%, 10% 35% Aug. 1 20% Jan. 3 Erie Mra take whit shanudaancebere 8 t 16,100) 
i 28% 31% 15 42% Aug 1 28% Feb. 19 trie ist ‘pf. ciate oie a eee 9 8 r Te 
: es : - a 274% Nov 1 27% Nov 1 EE onc ct vidnin enews suaweabamnte sack Meuan 27 1m) 
i 20% ™ 27% 10% 42 Aug. 8 25% Jan. 3 SRR ee er errr 8 Ma ale 
4 ~ - *56 *56 *60% Aug. 8 *56% Apr. 10 Frie & Pittshurah* ($50).............scceeeeee 2.7900 An Sep. 10, '2 87 4c Q 9 
: 31% 2614 31 19% 24% Aug 1 18% May 21 Exchange Buffet (sh.) 249,955 Gt. Bt 6 i G 1% Ye ss 
20% 12 13 3 4% Jan. 15 2% June 14 FAIRBANKS CO. T° ses 
| ae os én es 5 is. eae Fairbanks Co. pf. d 2 ,000 2 a8 
;) ° * i 29% Aug. 12 25% May 29 Fairbanks, Morse & Co, (sh.) 368,977 60« Q 6 yi 74 
107 75% 93 52 87% Aug. 4 61 Jan. 29 Famous Players-Lasky (sh.)..............+-. 257,659 $2 Q 8 84 Ke 13,20" 
107% Il, 993 82 98 Oct. 31 87% Jan. 28 Famous Players-Lasky pf................+6+: 8,630,000 2 Q 2 "4 iM 
tea 91 Oct 20) 75 Aug Federal Light & Traction (sh.).. 61,206 +#$1.75 Q s 8 My 1 
ae ein 79 Oct. y 74 June 16 Federal Light & Traction pf cose « ee 1% Q he 
ei 164 9 13 5 i Aug. 18 5% Apr. 21 Federal Mining & Smelting................... 6,000,000 1% 2 + 2 oa 
3 62% 37 GOK 34% 54% Aug. 19 41% Jan. 2 Federal Mining & Smelting pf................ 12,000,000 1% Q - Ya bola 
af 1w7% 100% 02 139 Aug. 14 118 Mar, 17 Fidelity-Phenix Fire Insurance ($25).......... 5,000.000 $3 SA 5 t + 1st 
? 10% 8% 1 7% 13% Jan. 16 9% Jan 3 Fifth Avenue Bus vot. tr. cfs. (sh).......... 306 334 16« Q 11h Al 
fi 218 75 212% 0 223% Mar. 21 i163 Jan, 23 Fisher Body Corporation (sh.)................ 1) 000 21 Q 1s is4 se 
+4 103% 76% 102% 102% Mar. 13 98 Jan. 29 PC CE, Cesc casa cdeterecccenans 10,000,000 2 Q We 
19% 10% 16% 5% 10% Jan. 10 E > 6 Fisk Rubber (sh.) 795,625 7h 9 I » Hn) 
S éa en 68 Oct. 23 10 Fisk Rubber Ist p 18,924, 000 i674 Ms bole 
‘<i a 47% 37% 80% Oct. 27 | Fleischmann Company : 1,50 1 +$1.2 ( v7 % 21,2) 
4 78% iy 88% Oct 2 31 Foundation Company (sh.) oe 090 Sep. 15, "24 $1.50 Q x 8%, 1% 7,700 
27% 12% 22 9% 13% Jan 7 6 Freevort Texas (sh.). eee 29 380 ov. 28, "19 K 8% % 4,10) 
as 14% 5 7 Jan 9 21 “GARDNER MOTORS (80.).......cccccccccees MEG WUO socecveee ie F 4 + & 4,600 
45% 71% 38% 49% Aug. 20 28 General American Tank Car (sh.)..... Jan. 2, °24 $1.50 SA ‘ 44! + % ala 
f 105% 96% 10316 91 98% Aug. 19 { 26 General American Tank Car Co. pf cet. 1, Set % Q , 97 + 1% 1K 
! 73% 37% 54 23 47% Aug. 15 31% Apr. 2i General Asphait Pea lll le EO , ut 41 . +, SM 
ilf 68% 83 60 85 Aug. 15 71% Apr. 15 General Asphalt pf Sep. 2, ‘24 1% Q 8 & - gly 
175 66 103% 72 160 Sep. 24 93 Jan. 3 General Baking (sh.). .. 2, "oe $1.50 Q 47 OU + 3 1M 
112% 106 112% 108 125 Oct. 22 113 Aug. 1 General Baking pf. (sh.)..............0+-0005 Oct. 1, °24 $2 Q < 
— +. N74 80% 97% Jan. 10 82% Api. 30 Ue Rea eer a ee 2 Q KR 88 My 1 SO" 
a10 10014 110 103 107 =6Oct. 22 100 «Apr. a re Se Me . . seccknsecnntadsecees Sep. 2, °2 1% Q 10% 
106 94 10914 104% 108% Sep 17 102 Apr. 14 General Cigar Co, deb. pf.. Oct. i 9 1% Q OF 
190 136 2024, 167% #281 Aug. 4 193% Jan. 3 General Electric .. ; Oct. 15, ° 2 Q us! 1% $7 , 61 
12 101 12 10% 11% July 11 10% May 20 General Electric special ($10) Oct. 15, ‘24 1% 1¢ i 4 1S) GM 
: ; . 2 61% Sep. 19 5% Oct. 15 General Motors ..... seem ‘o>: aan ais Cs Ou Le 16,000 
86 69 89 79 89% Oct 4 ot) Jan. 4 General Motors Corp. pf.. aes eee 7,746,500 Nov. ; 13 Q 8 89 a Lin 
fa 67% 90 78% 90 Oct 7 80% June 9 Cee NN GIG GI, ooo cc ccc viccccdcdcesess 1g car RNN Nov. 1, ‘24 1% Q 88 8Y Me Ela 
: 100 Oct 4 95% July 10 General Motors 7% cum, pf..............+++- 76,726,400 Ten ie, des "9 99 1, 1m 
es 45 Aug. 4 48% June Y General Petroleum ($25)............--- sea 28,856,050 dep. 15, ‘24 Oe Q 42 il % ~ = BH 
‘ a 52 55 Jan. 18 1 June 26 General Refractories (ah.)...........scccseeee 225,000 Oct. 15, ‘24 We Q 7 i + 2% 410) 
') 45% 38% 3914 614% Sep. 17 47% June 6 ee Rarer rer reer rrr 600,000 ca cneeees os ti , | $,20M) 
102% 93% %% ($4107 Sep. 18 99 Jan. 2 EE Ee Perr 18,000, Nov. 1, ‘24 1% Q : 0 on 
18% ny 2 6 14 Feb. 4 8 June 6 ST, MD acc andscadseedadeneieanees 322,955 = cn cceeces sts 1 2 L, 2,10 
. os os +: 41% July 28 28% Apr. 10 Gold Dust (sh.)........ : a ate teed tia SIBMEE  caccncces 7 BBL BIW 
44% 2% 41% 17% 32% Sep. 26 17 June 19 Gecodrich (B. F.) (N.).......2ceceeeeeceeeees 601,400 Feb. 15, ‘21 1% 305 31% ‘4 lal 
1 79% 92% 67% 89% Oct. 31 70% May 1 CN G0: CD MU Bie nsscccneens 30 cencwen 34,848,000 Oct. 1, °24 1% Q 88 89% + & 44 
.. 99 88 98% Oct 1 88% Jan. 2 Goodyear Tire & Rubber prior pf...........-- 15,000,000 Oct. 1, '24 2 Q ; 68% + %& Len 
-_ ; 62% 35 71% Oct 2 39 Jan. 4 Goodyear Tire & Rubber pf..............++++ ie errr reer : ’ oF % 1H 
35 22 33 12 215 Aug. 20 12% Apr. 14 Granby Consolidated ..... ay Rea ... 34,465,200 1% 8 —  — HM 
19% 2 15% _ 6% 9% Jan. 11 2% Oct. 10 CN I MOIS 0:6 vn csenccccctecesepneves 136,904 50c ae t & 2 2tM 
a) 70M 80 50% 69% July 23 53% Mar. 3 Great Northern pf... ........cccccccccsccccecs 249 478.2%) 2% $$SA ) te aa 64m 
45% 27% 26 23 31% Feb 4 23 Mav 2° Great Northern ctfs. for ore prop. (sh.)....... 1.500.000 2 ‘ 9 str + %& 11,2" 
ae ae 96% Feb. 14 83% Oct. 22 Great Western Sugar. .......cccceccccccecees 15,000,000 2 Q ela | + 2 1, 3K 
108% 102 108% Jan. 21 195 =Apr. 16 Great Western Sugar pf...... voccesceccos SEES 1% Q 7% M% tan 
a sa i oo ote ee os pentose Green Bay & Western........ 2,500, 5 A ot 
1 345%, 22 34% 13% 18% July 10 May 16 Greene-Cananea ...... 48,781,200 50c ‘ ‘5 mw 
145, 6% 14% 5 10% Feb 5% Oct. 15 Guantanamo Sugar (sh.)...... Se ee 375, 25¢ é ., an 
| 98 77% 101 85 93 Mar 89% Oct. 20 Guantanamo Sugar pf............+-se+eeeeees 1,425,000 2 ‘ SU? 
19 5 2 9% 22 = July 11% Apr. 30 Gulf, Mobile & Northern............--++-eee+ 10,469 , . 7 1,2 
47 16 62: 44% 78% Oct WO an, Gulf. Mobile & Northern pf. pips andnoonaaeanede 10,961,100 1 Q sd , wo 
94% 44% 1045 65% 894%, Feb 62 May 20 Gulf States Steel...... eck oral 11,271,250 1% Q 8 ‘J : 7,304 
101 LU 105% 98% 102 Sep 98 June 3 Gulf States Steel Ist pf....... 000 1% Q 101 
} 
} 
- - 
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\rmount l lbividena ast Wee s Tra 
POoOCKS apital [rate 
Stock Listed Paid H I is Sales 
i\ACKENSACK WATER pf. 2,189,775 June 1, "24 
na M. A.) Ist pf 12,000,000 Sep. 20, ‘24 SS SN “AS ow 
fartman Corporation ish.) 193,615 Sep. 1, °24 } 2% 4 Me 
lavana E Railway, Light & Power 15,000,000 May 5, °24 ’ 
layes Wheel (sh.) 200,000 Sep. 15, ‘24 ‘ ble $ w 
Helme George W.) Co. ($25) 6,000,000 Oct i 4 7 tb OG) ooo 
Helme (George W.) Co, pf 4,000,000 Oct 1 "4 %y, 13 om 
Hocking Valley 11,000,000 June 30, "24 Mi 
Hiomestake Mining 25,116,000 Oct 2 4 4 44 TLD 
Household Products (sh.) 500,000 Sep i 34% +y mer 
Heuston Oil 25,000,000 70 100 
Hudson & Manhattan 28,243,800 0000 
Hudson & Manhattan pf 4,195,000 Aug. 15, "24 2% SA » MW) 
Hiudsen Motor Car (sh.) 1,200,000 Oct 1 24 The Q 2 6.00 
Hupp Motor Car ($10) 9,138,080 Nov 1 24 27M Q 800 
Hydraulic Steel (sh.) 365,867 Dec. 31 20 T5e i 
lic Steel pf 5.998900 Mar. 31, ‘21 1% ily 
ILI CENTRAL 116,047,000 Sep 1, °24 1% Q 1081 Is 10S rlost oo 
Illinois Central Leased Lines 10,000,000 July 1 24 2 SA 74% 
Illinois Central pf 20,152,400 Sep 1, "24 SA 18, on OR roe ow 
lilinois Central, rights 8, 126 
Independent Oil & Gas (sh.) 450,000 Sep. 30 20 Q 7% 47 i 84 800 
Indiahoma Refining ( 5,000,000 July 1, 115¢ “nd 
Indian Refining ($10) 7,830,450 Dee. 15 50c . Ms 
Indian Refining pf 2,296,400 Dex 15 1% 6 
Indian Motorcycle (sh.) 100,000 § ) Rly In wn 
Ingersoll Rand 24,056 300 Sep 04 2 Q , ‘> 5 250 ea} 
Ingersoll Rand pf 2 ” July 1, °24 SA 108 
end S 1 (sh.) 1,182,779 Sep :. “oe Q 8 R% $81 2,000 
Inland Steel pf 10,000,000 Oct 1, "24 Q Ta Th 0n3 107 100 
Inspiration Consolidated Copper ($20) - 340 Jan 7, °24 2 4 4 1.200 
nterbe Rapid Transit ° 6 ’ 261 28 6,600 
t na Agricultural ! 
erna nal Agricultural prior pf 10,000 000 ss 
erna nal Agricultural, new (sh.) S41,615 nnn 
international Agricultural pf 682,100 Apr. 15, "21 1% . 8 
ernational Business Machines (sh.) 150.688 Met. 10, "24 $2 Q 103% 1% 15 LO 6,600 
I ternational Cement (sh ) 384, Sep AU 4 $1 Q “Mh U 49 , 5,4) 
International Combustion Engineering 410,063 Oct 1, '24 ah Q hh - “9 » tie 40m) 
International Great Northern Railway 7,499,100 -* : 
international Harvester Oct 15 24 1 Q v2 ’ Ve Oa) ten 
International Harvester pf Sep 2, "24 1% Q Ht 
International Mercantile Marine 4 4 4 cM) 
International Mercantile Marine pf 51,726,3 Feb. 1, '23 1% 1% 11,300) 
International Nickel ($25) 41,834,609 Mar 1 19 50c ae 9% 16,900 
International Nickel pf 8,912,600 Nov. 1 ! Q & 1) 
Inte ational Paper Company 20) 000 10 . ** P 16 45 41M) 
Ir ational Paper Company pf 554,800 Oct. J 24 1% a 94% 
International Paper pf., stamped 24,451,400 Oct. 1 24 1% Q 71 aU 7 wm) 
International Rys, of Central America be saheld 
international Rys, of Central America pf 10,000,000 Aug. 15, ‘24 1% Q af + 4 Ron 
International Salt 6,077,100 Oct 1 24 Ih. Q iO 
nternational Shoe (sh.) 920,000 Oct 1, ‘24 $1 Q 108% Oy OR, 110% 600 
International Shoe pf 17 800,000 Oct 24 xxl M 118 s 117 1 20) 
International Telephone & Telegraph 17,118,300 Oct. 15, "24 Le Q 82 S4% a N4 wo 
Invincible Oil (sh.) 1,094,236 . ' ' 20) 
lowa Central 1 ) : 
trite I t ation (sh.) Aug 15, 4 Fon Q 25% Zs% May OMB. oo 
Products (sh.) Apt 1D 24 $1.50 A) 4% ’ $& woo 
Pr s pf 187 300 Aug. 15, ‘24 2 Q ne 
i Creek Coal ($1) 118,798 Oct, 1, “24 ; x = a i= 
TT TEA 12,000,000 “0 O% 20 lola 
Je pf $640,000 Oct. 1, '19 1 1a a Ov 200 
J ss. Tea 19,000,000 Oct. 15, °23 $2 Ve 2 peneld 
vs & Laughlin Steel pf 60000000 Oct 1, ‘24 Q 1) ped Uo% 22s 
Jordan Motor Car (sh.) 126.000 Sep. 30, "24 7 Q — een a! 34 % ‘ me 
KANSAS CITY POWER & I ist pf. (sh.) 110,000 Oct. 1, ‘24 1% Q i 
Kansas City Southern 30,000,000 2% 2+ 2 5, 0M 
' s Cit southern pf 21,000,000 Oct 1, *24 1 Q wo'ns ’ phd 
unsas & ($10) 1,695,760 ain 
cayse Julius) & Co sh.) 108 591 - . - ain) 
Kayser (Julius) & Co. (sh.) pf 61,356 Oct. :; ae 2 Pd " S " pole 
Kelly-Springfield Tire ($25) 9 096 ,000 Feb. i, ‘Zi +3 * 10% , I Sal 
Kelly-Springfield Tire pf 5,264,700 Feb. 15, °24 2 - - - 2 Lon 
lly-Sprinegfield Tire Ist pf 950 ,000 Apr i oe 1% ain 
elsey Wheel 10,000,000 Oct 1, °24 1% Q ’ 
<elsey Wheel pt 2 460,000 Nov. 1, ‘24 1% Q ; 5 = 
Kennecott Copper (sh,) 4,157,453 Oct. 1, "24 Tie Q 16% - a0% #7 24,3) 
ceokuk & Des Moines 600,400 ‘ 
eokuk & Des Moines pf 24.6 ° : 
eystone Tire & Rubber ($10) Oct 1, '20 30¢ . Hite ! (Wi 
t Company (G. R.) (sh.) “ 8 7¢ 7 mim) 
Company (G. R.) pf Sep 2, °24 2 Q 7 
Kresge Dept. Stores (sh.) Hi te bald 47 Hime 
Kresge Dept. Stores pf Oct ', ‘26 - Q M4 
esge (S. 8S.) Company Sep. 30, ‘24 2 Q +51 
cresge (S. S.) Company pf Sep. 30, °24 1% Q iS 
<ress (S. H.) Company 2,000,000 Nov 1 24 1 Q ( 
ess (S. H.) Company pf $,995.700 Oct 1, ‘24 1% Q 18 
Kuppenheimer (B.) ($5) 500 000 
Kuppenheimer (B.) pf Q ve , y2 92 an 
LACLEDE GAS CO 10,700,000 Q 1o1 10 a on (m 
Laclede Gas Co. pf 2,500,000 3A t 
Lee Rubber & Tire (sh.) 181,132 . % 
Lehigh Valley ($50) 60,501,700 Q o 4% Su 
Liggett & Myers 21,496,400 Q #2) cn) 
L z & Myers B ($25) 12,882 800 Q ve 2b. 1,600 
Lis & Myers pf 512,900 Q 18 118 eM 
I é omotive (sh,) 210,941 Q te me 2,100 
Loew Incorporated (sh.) 1,060,780 Q 18 he 18} S00 
Loft, Incorporated (sh.) 650,000 ° 6 x0) 
I e-Wiles Biscuit 7 086,200 ‘ . % 67% ts 60) 
se-Wiles Biscuit Ist pf 4.448 200 NOV ! 4 ! Q tho 
Loose-Wiles Biscuit 2d pf 2 .0100,000 Feb 1, '24 7 A I4% 8 m 
orillard (P.) Co, ($25) 30,311,200 Oct 1, °24 7M Q 7 87 oo 
< rd (P.) Company pf 11,306,700 Oct 1 24 1% Q 114% 1 200 
I iisville & Nashville 117,000,000 Aug. 11, "24 2% SA OR 991 TD 
ILudium Steel sh.) 120,000 Oct 1 24 kk Q 17 17 sem) 
MeCRORY STORES CORPORATION 3,000.00 1, "24 Q Us) ; 
McCrory ores, Class B (sh.) 416,257 1 i4 Q aS 88 fate} xs wo 
Mcintyre Porcupine Mines (sh.) 3,990,000 1, °24 4 mos 144 Es) En 15 “MO 
Mack Trucks (sh,.) 30, "24 Q UBS 100%, 97 ae) Te 
Mack Trucks Ist pf 0, “24 Q 103 104%, 10% 14, Hm) 
Mack Trucks 2d pf 0, °24 Q ied uit OG 0 
Mack Trucks, new Ist inst. paid oS IT% 9 rem 
Mackay Companies 41,380,400 Oct l 4 1% Q 1G if 116 om 
Mackay Companies pf 10,000 000 Oct 1 24 Q titty b6% Ho wm 
Macy t ) & Co. (sh.) 350.000) . 
Macy (R. H.) & Co. pf 10,000,000 Nov 1, ‘24 ! Q 1134, is 113 m 
Magma Copper (sh.) 245,150 . t4% ; + MMe 
Mallinson (H. R,) Company (‘sh.) 200,000 ° = 2s) - 4.700 
Mallinson (H, R.) Company pf 2,705,000 Oct 1, "24 1 Q 
Menati Sugar 10,000 000 Sep 1 24 $1.25 Q A “a ‘ me 
Manati Sugar pf 3.500.000 Oct, 1 24 $1 Q 
Manhattan Beach 5,000,000 =, 1% — 
Manhatt Electric Supply (sh.) 69,969 Oct 1, "24 $1 Q 43 4 914 4) 900 
Manhattan Elevated, guaranteed. ih ren Ti 1M 
Manhattan Elevated, modified ecuaranteed Nov 1 24 1% Q i) 5) $44 0) 
Manhattan Shirt ($25) ‘ Sep > 7 Q Rh % 6.696 
Manhattan Shirt Ist pf 600 000 Oct 1, "24 1% Q 4 : 
Manila Elec. Corp 7.000 000 Oct 1 24 2 Q 11 11 11M) 
Maracaibo Oil Exploration (sh.) 26 26% 6 2 mr 
Market Street Railway < a 
Market Street Railway prior pf Jan 2 I's t ; 4 $3 rT 
Market Street Railway pf 4,980,600 2O% 
Market Street Railway 2d pf 4+ .64 500 >? IS 100 
Marland Oil (sh.) 1,549,2 July 1, °23 $I sane 
Marlin Rocxwell (sh.) July 1 21 1% ~M) 
Martin Parry (sh.) anette eee ee eter ete Sep 2. “24 31 = ws Goo 
Mathieson Alkali ($50) 885,700 y! 4, 6 * on 
Mathieson Alkali pf... July 1, ‘24 1% Q 911 , 
Maxwell Motors, Class A titi 0 70 12 900 
Maxwell Motors, Class B (sh.) 612,142 20% 1% 204 21% 41300 
May Department Stores ($1) 000,000 Sep. 1, ‘24 $1.25 Q 9 is ie 97 11 400 
May Department Stores pf 5,500,000 Oct. 1, "24 A Q 120 126 119 1195 pana 
Metropolitan Edison pf. (sh.) 73.598 Oct 1, "24 $1.75 Q U4 
Metro-Goldwyn Pictures pf 4,384,017 » 14 1 
Mexican Petroteum 45,922, 800 Oct $3 Q IRB ton 
Mexican Petroleum pf 12,000,000 Oct 2 Q rim? 
Mexican é ish.) Aug rk 23 20% x22 
22 SO SOM) 
Miami Copper ($5). Aug. he Q 21% 21% x2 1% 100 
Michigan Central July 29, 10 SA MK) 
Middle States Oil ($10) July 2 +40 1% 1 1% 1a 
Midland Steel Products pt 4 Oct 1 2 Q 93 ) ) 93 On 
Midvale Steel & Ordnance ($50) Feb. 1 l PRU 23 2 22 5, “Mm 
Minneapolis & St Louis ° ad 2 2 ? ” ‘ ‘ sO 
Minneapolis, St. Paul & Sault Ste. Marie. 2 3, ROM) Dex 17 i SA 0 a) 0 +9 Ty 
Minneapolis, St. Paul & Sault Ste. Marie pf. 12,603,400 Dec. 17, 4 SA aH Mb 7) 6% 1M 
Minneapolis, St. Paul & Sault Ste. Marie |. 1. 11,245,000 Oct 4 2 SA gi, 
‘ 806,711 15 1% 13M 
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—Yearly Pric Amount P Last ivider 1 
192:! 9235 STOC Capital Date 1 
High Low High Low Hig} Stock Listed Paid Cen 4 Change 
485, 244 45% 24% Missouri, Kansas & Texas pf 26,276.20) 19 oa my 9 
15 195, 8% Missouri Pacifix 5 ween Laie caiee se See ‘ 1 1X ¢ 
TT) 4 22% Missouri Pacific pf , ahieek Waceneliontied 71.860. 106 GO 4 9Y 44 
y oe Mobile & Birmingham pf ‘ tacos 900,000 July 1, ’24 2 re 
Tis, U3 Tp 54% Montana Power ;. acl .. 49,633,300 Oct, 1, ’24 
110% 1lo\ 112 103 Montana Power pf....... 9,784,600 Oct, 1, "24 1 s 
254 lz 26%, 18\y Montgomery Ward & Co. (sh.). 2 11,403,450 ‘- 9% 1 Da 
195, 1% 205% 17% Moon Motor Car (sh.)...... biacetemace-a aries es 180,000 y ri 9 11 13 Gin 
11% wy 14 7% Mother Lode Coalition (sh.).................. 2,500,000 SA ' 
7 7 77 Big 78% Morris & Essex ($30) SE Te 15,000,000 SA . s 
34 17 20% “tan 18 Mullins Body (sh.) 100,000 $ 
614 ov 91 Shy 82 Mullins Body 8% pf. 1,000,000 
*s 36% 31% 3914 Munsingwear (sh.) 200,000 75 j 
*630 7 114% 73% 161 NASH MOTORS COMPANY (sh. 273,000 th SA 
i Nash Motors pf stp ale 15,760,900 1 
115 Nashville, Chattanooga & St. Louis. -« 16,000,000 ; 
7 National Acme Company ($50)............... 25,000, 000 87% 
38 National Biscuit Company ($25).............. 51,163,000 7D 
118}! National Biscuit Company pf ccccccse See 
40 Nationa! Distillers’ Products aa ish.) 95,185 1 
US National Cloak & Suit ...... shbohdwones 12,000,000 1 
97 National Cloak & Suit pf..... ........ coese 4,000,400 
42% 34% 29% National Dairy Products (sh.) 269,591 | 
97% 90% 43 National Department Stores (sh,)..... ee 500,000 ( 
9Y National Department Stores ist pf.......... 7,880,000 ’ 1 
681. 30% 73 35 44% National Enameling & Stamping C ompany ---- 15,591,800 
05 1 102 s8 89 National Enameling & Stamping Company pt. 10,000,dGuu 
124 85 148 108 169% National Lead Company ebnehncands - 2 
10s 114% 107% 118 National Lead Company pf. aseleeaige H 
‘s 1, Ky 4 5% National Railways of Mexico Ist pf......... 
T4 2% 4%, 1 23 National Railways of Mexico 2d pf.. ‘ 
2 National Supply Company (§$50).............. 13; 272, 450 ‘ | 
National Supply Company pf ... 6,824,400 
National Surety Company..........cccccceces 10,000,000 
t Its bk Nevada Consolidated Copper ($5).. seieetes 9,997,285 
: Newport News & Hampton Ry., Gas & El.... 2,800,000 
al 90 Newport News & Hampton Ry., Gas & El. pf 1,500,000 st 
Ths DA% New Orleans, Texas & Mexico........... .... 14,500,000 8 == 
1% 21% New York Air Brake (sh.)................. ‘ 260 000 #2 : 
£1% sy, New York Air Brake, Class A (sh.)......... 100,000 
New York Canners (sh.)........ Ssbiaeoheuswn 100,000 i 
4 New York Canners ist te capping atllelcstslomtaaics 1,553,200 S 8 
11K 72% New York Central..... Oe en er 296,741,300 8 9 
New York, Chicago & St. Louis. pardennadcawa 31,954,400 y 
New York, Chicago & St. Louis pf........... 28,267,300 o4 
20 fh UO ae eS ny See 7,000,000 ‘a 
45 New York Dock pf.. S 7 
*100 New York & Harlem ($50). backeohanes S 
#133 New York & Harlem pf. MODAN cc cn Ss 
*96 New York, Lackawanna & Western . . 
12% New York. New Haven & Hartford 57,117.900 m™ on 
181, New York, Ontario & Western..............+- 58,113,900 “ 
11% New York Shipbuilding (sh.)............. ose 200,00 
331 New York State Railways........ see -..- 19,997.700 
5 ; , New York State Railways pf , . 8,862,500 
92 91 New York Steam pf. (sh.) ; 29,921 4 
Niagara Fails Power (sh.) teense eeee 704,776 ~ 
Niagara Falls Power pf. ($25) ; «s++e-++ 16,500,200 
a Niagara, Lockport & Ontario Power pf 5,489,200 
2214 RS 18% 9 Norfolk Southern Riise 4 dhnsk bap aed eee 16,000,000 
125% 614 117% 100 Norfolk & Western 132,684,000 
R2 72 TR 72 Norfolk & Western pr. Pree ee 23,000,000 
; 244 17% North American ($10)... ‘ ... 28,524,260 : ie 
47% 3R 481, 421 North American pf. ($50) 2 ; 29,085,750 i : 
72l4 71 74 74 Northern Central ($50).... - 27,079,550 : 
PU% 73 81% 49% Northern Pacific e errr : uit 247,998,400 . 
40 20% 29% 13% Nova Scotia Steel & Coal . 2,674,500 
12% 8 10% T Nunnally Company (sh.).......... : 160,000 ” 
14% a 104 1 OHIO BODY & BLOWER (sh.,)...... yr 103,794 
32 47 67 31 Ohio Fuel Supply ($25)........... 
Ontario Silver Mining pee 150,000 an ° - 
ho Onyx Hosiery (sh.) j i . 160,000 ss ‘ 
gs S86 Onyx Hostery pf.. ‘ biiene dato mues j 3,500,000 Sep 2, ‘24 1% 
28 2% 215 1644 Orpheum Circuit ($1) * ob sine auce on 549,170 Nov 1 24 1 
95 90 96 84, Orpheum Circuit pf ban hl Rieti eeaeeesin 6,700,000 Oct : 2 n , 
ae Otis Elevator ($50) “oa shendtends 16,710,800 Oct, 15, °24 $1 t te 
93 9814 Otis Elevator pf si pe eedtae 6,500,000 Oct. 15, °24 4 ’ 
6 7 Otis Steel (sh.) 741,002 eee é . 
410 45 Otis Steel pf 8,830,600 July 1, ‘24 1% . 
24% 36% Owens Bottle ($25) eka a aiee ... 16,513,750 oo, 1,.° in - : 
98 108 Owens Bottle pf.. ; ERR Ee 8,683,600 Oct. 1,'24 1% : 
4% eo t,o) F 7,000,000 Nov 1, °20 l 
25 Pacific Coast Ist pf P 6 4ot 1,525,000 Oct, ns : 
1h Pacific Coast 2d pf.... ... 4,000,000 May ‘ 1 2 
91% 62% 73 Pacific Gas & Electric ; cecsecsccs 43 0RRaee Oct 2 
19 11 7 Pacific Mail ($5) SS . 7 Dec. $1 +: 
69% 4: 31% Pacific Oil (sh.).... R 3,500 000 July $1 
“8 f 67 Pacific Telephone & Telegraph. Sa nae ah bes 18, _ OO ove 
G21, 91% Pacific Telephone & Telegraph pf... 82,000,000 Oct. 15, °24 
21 0% Packard Motor Car Company ($10). 23,770,200 Oct. 31, °2 60) 
93% Pil, 901% Packard Motor Car Company pf.... 14,789,800 Sep. 15, '24 1 
100% 48% 53 Pan-American Petroleum & T ransport 48,292,470 Oct, 20, °24 $ y) 
5 44 5Oly Pan-American, Class B ($50 <a 81,971,100 Oct, 20, °24 x 
| 3 ll Panhandle Prod. & Refining an. Re cate ke. daarplasad Ys oe 
3 61 27% Panhandle Prod. & Refining =. 3,85 July 2, °2 
Park & Tilford (sh.). _— 200,000 
. Parish- go een ish. ¥s 150,000 Bae 
101% oor 105% 101% Penney (J. C.) pf Saati 2,389,300 Sep. 30, ‘24 
104% 1041 102 95 Pennsylvania Edison p if. (Sh.) ; 19,777 i 3, % $: ; 
483, 331 47% 40% Pennsylvania Re ailroad ($50) . 499 296 400 Aug. 30, ‘ a 
43% 27 Pennsylvania Coal & Coke er 8,630,300 Aug. 11, ‘2 $1 
135, ti Ie Penn Seaboard Steel (sh,) . 1,487,826 me “7 
a9 97% Rt Peoples Gas, Chicago..... PPP Or ee re er 37,442,700 Oct. 17, °24 
26% 17 8 Peoria & KEastern...... Si bwiheaa. we eeeeee 10,000,000 P ‘ 
40% 47% 36 Pere Marquette ......... ’ Seer: Oct, 1, ‘24 ! S , 
82 76% 67% Pere Marquette prior pf... ride neebsaeaes 12,429,000 Nov 1, °24 ad 
aM, 70% MR SRR re re er ree 11,200,000 Nov 1 24 ! 
31) 30 Pettibone-Mulliken . ssececisce 6,000,00R 
Pettibone-Mulliken ist pf.. iiuna dies iam-we 715,400 Oct 1 1 ‘ 
Philadelphia & Reading Coal & Iron (sh.).... 1.400000 eeeeees — da 
= Phiiadeiphia « Keading Coal & tron cls. . _ 
3% Philadelphia Company (50)...............000++ Oct 1, “24 rT 
454 Philadelphia Company 6% pf. (850) Nov. 1,-'24 +4 
- Pele Blortia & Co. (GIG)... .cicesecccsace oon Jan 2, "24 r , 
1024 Phillips-Jones (sh.) J Oct, 1, °21 - a 
97 Phillips-Jones pf ; : ‘ ... 2.0000 008 Nov. 1, ‘24 4 
iy Phillips Petroleum (sh.).... seneenoe ees . 1,849,848 Oct 2, "24 M - 
Phoenix Hosiery ($5) - pnikdnaaeeeae en NTS : 
- Phoenix Hosiery pf... , ae a 4,000,000 Sep 2 _ , : 
14% ; Pierce-Arrow Motor (sh.).. Scone Seircaes ; 250,060 May $ . 
81% Aug. 30 59% June 9 Pierce-Arrow prior pf. (sh.) Pyle: Fig: 15,750 Oct $ ‘ ti 
40 36% Sep 2 18% May 15 Pierce-Arrow Motor pf sedaeannbEkukaen 10,000,000 Apr : Y 4 
12 4% Jan 2 1% Apr 3 Pierce Oil ($25)... acs cha dhe wee nom 29,622,925, : , 4 
71 36 Jan. 21 20 Mar. 4 Pierce Oil pf ... as :acia te baicahar ates set eka See 15000.000 Feb i, = 
5 Sep. 30 4% Oct. 11 Pierce Petroleum (sh.)... Pp ea ae 2,500,000 da : 
72% 63% Mar. 12 52% Oct. 21 Pittsburgh Coal of Pennsylvania.............. 31.050, .00 Oct. 25, °24 1 p 4 
100% 100 Apr 4 94% Aug. 21 Pittsburgh Coal of Pennsylvania pf........... 35,000,000 Oct. 25, °24 om 
ee ee Ads oliedet | ee. sentecas ~ “ak gabekee Pittsburgh, Cincinnati, Chicago & St. Louis.. = July 19, "24 ~ . 
128 140 June 3 140 June 3 Pittsburgh. Fort Wayne & Chicage........... 86,812,800 Oct 1, “24 , r ‘ 
141 140% Oct 29 138 Feb, 7 Pittsburgh, Fort Wayne & Chicago pf ‘ “ 714, 300 Oct 7 : iat , 
NT% 103 Aug. 14 95 Jan, 4 Pittsburgh Steel pf.. Sie aeiechd sein ee tab the 10,500,000 Sep. 1, °24 Y 
2. . 14% July 12 11% Feb. 18 Pittsburgh Utilities Corporation pf., ctfs...... 2,709,280 Nov 1; '24 biel + A 
; 11% 10 14% July 10 9% Jan. 22 Pittsburgh Utilities Corporation pf. ($10)..... 146,720 Nov 1, "24 tit) = ‘. 
41% 23 FW 33% 644, Sep 9 38 Jan, 4 Pittsburgh & West Virginia........... cs atic 30° 500,000 ee + 1 
o%4 76 93 & 106% Oct. 29 8544 Jan. 5 Pittsburgh & West Virginia pf.............. 9,100,000 Aug. 30, '24 i ’ ‘ 
" 11% Nov 1 ™ Oct. 7 Pittsburgh & West Virginia, rights... ; mt: ; ! + % 
bale a6 60 0 ~=Feb. 13 50 June 5 Porto Rican-American Tobacco Company.. 6,300,600 . 
120 134 47 71% Oct. 20 48% Apr. 12 NON CRORE HMBiosis p20 ssc vcs0casecccs.cncie Nov. 1, ‘24 & “ 
112% 114% 108% 117 Oct 2 110 Feb. 7 Postum Cereal pf ars err Nov 1, *24 
9514 81% 42% 62 Jan, 26 39 Aug. 6 Pressed Steel Car Company. June 17, "24 an ie : 
106 ey, 80 90 Feb 6 67 Aug. 15 Pressed Steel Car Company pf... June 10, '24 1 , 
23% 17% 21 June 4 Producers & Refiners ctfs. of oe. deciites 
= 241% ARG 17 22: Apr. 22 Producers & Refiners ($50). Sep 2 a t 
4u sti 419% 36 42 June 6 Producers & Refiners pf. ($50). Nov 24 Be ~ 
5114 41% 39 Mar. 25 Public Service Corporation, N. J. (sh.) Sep. 24 $ 6 4 
Oct. 10 Public Service Corp., N. J., rights, new..... 16.9 
100 90 96% Mar. 22 Public Service Corporation, N. J. 7% pf..... Sep. 30, ‘24 ! ” 
: 2 May 1 Public Service Corporation, N. J., rights ern “ea 4 
108 98 99% Apr. 22 Public Service Corporation, N. J., 8% pf..... 21,921,600 Sep. 30, '24 r 8 : 108 
94% May 17 Public Service Elec. Power pf...............-: 6,000,000 Nov 1. °24 1 wo 
1393 110% 113% Apr. 10 Pullman Company .. . .120,000,000 Aug. 15, "24 2 , ~x ss i 
53%4 41% 41% Oct. 31 Punta Alegre Sugar ; 4 309,950 Aug. 15, '24 $1.2 ' $2} 1% i 
38% 16% 20 June 6 Pure Oil Company ($25)......... Be ; 316,575 Sep 1, °24 a7 <=) Te r mM 4 
102% 8215 92 Jan. 10 errr errr 13°000,000 Oct. 1, ’24 : ( 98 _ 2h ! 
25% Oct, 15 RADIO CORP, OF AMERICA (sh.) 756,857 i 28 
45% Oct. 21 Radio Corp. of America pf. (sh.) 11,118,250 Oct 1, *24 13 ( : sold 
126% 4 12% 99% 106 Jan, 5 Railway Steel Spring Company... ’ 13,500,000 Sep. 30, '24 8 128 9 
120 108} 121% =6110% 113 Jan. 4 Railway Steel Spring Company pf 13,500,000 Sep. 20, '24 1 ie 
7i% *°$1 70 *62% 64 Jan. 12 Railroad Securities Illinois Central stock . 8,000,000 Jan. 2, ‘24 2 : 
3643 19%, 34% 291 30° Jan. 17 Rand Mines (sh.). Sere 24,630 Aug. 23, '24 $1.7 
19 124 17! ” 9 Mar, 27 Ray Consolidated Copper ($10) te 26 604 920 Dec. 31, ‘20 2h 15,4 
al > 
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Yearly Price Ranges 
ie Pea 1924 Range STOCKS Capital Date Per Pe- ¥ . 
Tigel ! High Law High Low High Low Stock Listed. Paid Cent riod First. High __ Low Last Change. 
“44% July 31 14 Mar, 28 teading rights <. ede ake haeen . 195%, ; 

NT?% TI" 9 Jan. 12 1% May 2 Reading ($50) . 70,000 ,000 Aug. 4,2 $1 Q HO% I 
7 43 H% Jan. 14 40 Oet. 14 OGD BE BE, CEIOD se cc cicccecaccscncesccsses 28,000,000 Sep, 11, '24 0c Q ors, 

.) 11% rh Jan. 14 iy Jan. 15 teading 2d pf. ($50)......... 42,000,000 Oct. 9, ‘24 aK Q 3404 t 
2 o4 9% Feb > 32% Jan 4 Remington Typewriter segeedaees 10,000,000 ° $2 + 
wm > 4% Oct 233 90% July 11 Remington Typewriter Ist pf............ 4,000,000 Oct 1 1% Q 
80% ™) 106 ret 6 1% May 13 temington Typewriter 2d pf... oece 6,000,000 Sep. 20 4 Q 103! 103 1031 100 
th, wo Os (« 7 oo Aug. 20 Remington Typewriter Ist pf., series S 1,217,000 Oct 1 1% Q 

114% May 12 11 % "May 12 Pree Gf Se, . ccsdccacvvceesseses 10,000,000 July 4 SA 

1 21 = | 7'4 June 11 Replogle Steel (sh.) 500, acl te 11% 13 11% 1 4 

mt 43 11 June 7 Republic Iron & Steel C ompany. pmeneeuaee 30,000,000 Feb 1 21 43% 45% 43 - 9 
Sots 7A 6 2 June 16 Republic Iron & Steel Company ‘pt Lanaocdsons 25,000,000 Oct. 1, ‘24 Q 4 8 83 
1 12% 7 1% May 13 Reynolds Spring (sh.) 4 387,958 Nov 1, °24 Q 15 15%, 14%4 
”) ri) Reynolds Tobacco C ompany ($25). 10,000,000 Oct 1, °24 Q 
i 3 78 615, Mar, 31 Reynokis Tobacco Company, Class B "($25 5). 70,000,000 Oct 1, °24 Q 75% 76% 74% 15.900 
iw 111% 121 1154, Mar, 26 Reynolds Tobacco C ey bf ceeccescecs ° 20,000,000 Oct i oe Q 120 120% 120 200) 
| s! it : Oct 0 Mowert Mele & Oa. (GR) oc cccccccccccccccosese 100,000 9 9 i) 1 100 
78 “40 74% 60 June 10 Robert Reis & Co. Ist pf.......ccecscccvccces 2,250,000 Jan. 1, ‘21 1% HO 61 60% eM 

6 RG Mar 19 Rossia Insurance Company ( 2, 200, 000 Oct ae $1.50 Q 
17% 40% Sep >> Royal Dutch New York (sh,) 727 560 Aug, 12, "24 $3.185 41% 
7 s2 Jan TRIMS BE. co cciccccsccccsccsececeoese 9,057,600 - How, 1 
a ti Jan 7 ST. JOSEPH LEAD ($10).............- 15,504,130 Sep. 20, "24 50ec Q 33% 1 
wt Apr aD St. Louis-San Francisco.............. 46, 432, 000 ‘ 37% 1 
34% 73% 2% Jan 3 St. Louis-San Francisco pf......... 7,500,000 Nov 1, '24 by Q 70 1 
a 45% July 14 $3 Jan 2 St. Louis Southwestern 16,356,100 . 39% r 
2 72 Sep. 18 St. Louis Southwestern pf....... 19,893,700 1% Q 69 
1 % Jan. 24 St. Cecilia Sugar (sh.) 105,000 2he ee 1% 
Ww 65% Oct 1 Savage Arms 9,239,300 1% 60% 
°6, jie July 28 Seaboard Air Line 38,919,400 Be lg j 
‘ 12% July 30 Seaboard Air Line pf. 23,894,100 1 28% 1 
. 129% Aug 7 Schulte Retail Stores (sh.) 300,000 $$2 Q 109 
114 June 20 Schulte Retail Stores pf 5,000,000 2 110% 
OM, 123% Oct 1 Sears, Roebuck & Co 105,000,000 $1.50 Q 1081 44 
"1 12 Oct. 28 Sears, Roebuck & Co. pf 8,000,000 1% Q 121 ri 
6 64 Jan. 11 Seneca Copper (sh.) . 350,000 Pe 1 ” 

: hi 8 July 23 Shattuck-Arizona Copper ($10) 3,500,000 — . ae ae Tom 
1a) ri { 41% Feb. 4 Shell Trans & Trading (sh.) 142,287 S54 38 ! 1,400) 
133! 12% 11% 12% 20% Feb. 6 Shell Union Oil (sh.) 10,000,000 Q 181 18%, H 16.500 
tut wo 5 ROG 6% May 8 4 Shell Union Oil pf 20,000,000 Q O75 95%, 500 

104 Aug ] 25 4 Sherwin-Williams 1st pf 15,000,000 Q 104 
16 6! 15 Oct 15 10% Jan 4 Simms Petroleum ($10) ty son ce 14% 13 10,800 
1% 208 2% Oct. 31 2 Apr. 14 Simmons Company (sh.) 911,601 Oct, 1, '2 25 Q 314 324 + 13,400 
1O1y 065 Wo Oct 1 04% Jan. 24 Simmuns Company oF Kecdaccesacendase 6,635,900 Nov 1, °24 1% Q 100% + 2% 200) 
SA, 18% 16° 27% Jan 2 5 July 16 Sinclair Consolidated Oil (sh.) 4,481,053 May 31, ’24 ne 17% 17% 17% 4 24.500 
we aT% S014 w Jan. 21 ; Oct 14 Sinclair Consolidated Oj] pf............--.0005 18,914,900 Aug. 15, "24 2 Q 81 81% x78, R00 
12% ») =Feb. 4 July 17 Skelly Oil ($25) : 20,579,090 af 2 0% o 20%, m4 +600 

na t4! Soy 76% Aug. 20 m2 May 20 Sloss-Sheffield Steel & lIron........... 10,000, 000 Sep. 20, '24 I% Q 68 70% KR 70 17 
x0 65 68 91% Sep. 15 80 Sloss-Sheffield Steel & Iron pf............+- 6,700,000 Oct 1, °24 1% Q 90 901% o0 yo! 00 
7 70 SLA 05% Mat 8 8 South Porto Rico Buger.... cccccccccccccsces 11,205,600 Oct 1, °24 1% Q 2 63 58 62 500 
oR 3 lim 2% 110% Apr i) 97 South Porto Rico Sugar PE. cccccccccscccocs 5,000,000 Oct 1, 284 2 Q 102 102 102 : 46 

78% 5% aK C~*# 97% Aug. 12 R51 Mi WEED ~ 2.0 ckstcsdckannekets ues .344, = 900 Oct 1, '24 1% Q 93% 941 “74.800 
Southern Pacific trust receipts dubia arene 200 ae : 
Onk, 17% 24% 70% Sep. 26 Jan 2 Southern Rallway ....cccccscccccccccccccccces Q 66 68 | 33,00) 
71 15% 63 79% Oct 21 Jan ; Southern Railway pf... Secesbeseoosce Q 771 77 tM 
*H5 61g Aug wo Aug. 30 Southern Ry., Mobile & Ohlo stk. tr. SA 
m4 inet A ~ Oct ~ Spalding (A. G.) & Brothers Ist oe. Q 
24 5 11% 18% Jan. 17 June 20 Spicer Manufacturing (sh.)...... sm ? 121 Tim) 
TH R4 RR #2% Oct 7 18 Spicer Manufacturing pf............. Q 9 ow 1m 
se 20 Standard Gas & Electric (sh.) Q 38 38 1.600 
rill SLA 20 GORENG TE cccccecenccncescccecocces Q 61 Gt 104) 
a6 8% 17 Standard Milling pf. Qe 773 79 27 
rh vim 21 Standard Oil of C alifornia Q 5Ble 19% 10.800 
+15 ism Standard Oil of New Jersey ($ ‘ x 36%, x = 7; 13.800 
120 113% Standard Oil of New Jersey = cose >, Q 117% 117% 00 
Standard Plate Glass (sh.). - 1, Q Ink nk "i 7.900 
Standard Plate Glass pf.. Re SA 80 80 ; 100 
hi 1914 Sterling Preducts (GB.)....cccccccccese ms Q 62 63 1 300 
09 aT ® Stern Brothers 8% pf 1 Q 115 115 4 100 
re 414 17 Stewart-Warner Speedometer (sh. ). 5 Q I3% 54% 1 1,600 
il ny 14 Stromberg Carburetor (sh.). P 1 2 Q ti4 ti4 100 
20 Studebaker Co, (sh.) 1,875, ‘000 Sep i $1 Q 39% 391 24,300 

hho 100 18 Studebaker Co. pf... 8,400,000 Sep 1, "24 1% Q 109% 109% 50 
RY, ay 29 Submarine Boat (ah.)..........cecees 765,920 é 8% gl, 7%, 8 1.800 
OM ‘ 2 Superior Oil (sh.) 1,091,620 Dec, 20, °20 50c 4% 1% 4, 4} 3,900 
o 26 28 Superior Steel — 10,000,000 Nov 1, °24 Tix Q 26% 2614 2644 ‘ 200 
fh 1% 8 ‘Sweets Company of Ame rica “¢$10) 000,000 _ . 24, OV, 2% 1,100 

' 7 “June 26 TELAUTOGRAPH CORP. temp. etfs 9 9 ) oo 800 
12% x3 Mar. 31 Tennessee C. & C. (sh.) Jan. 15, °24 25¢ 8 ~ 7 7 mM) 
2% 42 Jine 7 Texas Company ($25).. Sep. 30, '24 The Q 41 41% Hl, 

07% gR% Apr. 21 Texas Gulf Sulphur ($10) . Sep. 15, "24 $1.75 Q 78% 81% 77% +9 
36 18%, Jan 3 Texas & Pacific . : 36% IT 6 
12% 1% Oct 14 Texas & Pacific Coal & ‘Oil ($10) June 30. 23 2 Tu 91 OK 9! 
*420 1M) Aug % Texas Pacific Land Trust...............++- ° 
Jan The Wair ph... cccccccccccccctccccscccseseses Nov 1, °24 1% Q 
ony 13% May Se MED... ov cveccakadlersceedesdonvqeneas Jan. 1, °16 1 10 1 1,000 
14 100% Oct Tide Water Oil . ve 50,004, Sep. 30, '24 $1 Q 121 24) 
5 ‘ May 1% Timken Roller Bearing (sh.)............-++++- 1,200,332 Sep, 5, "24 +$1 Q 46 4,400 
Noy ° Mar. 26 Tobacco Products, Class A 44,801,000 Aug, 1h, °24 1% Q 911 4 ‘, > 000) 
AT Apr. 11 Tobacco Products 51,482,400 Oct. 1, °24 1% Q 641 14,100 
20%, Apr. 15 Transcontinental Oil (sh.) . 2,957,529 4 200 
45% 32 May 20 Oe. Ci TED. DD ccccctascodvecescues 100,000 Oct. 10, '24 7h Q 
62% M Oct 2 Twin City Rapid Tramelt.....cccccsceccese 22,000,000 June 30, °24 2 SA 44% 100 
a9 73 Sep. 4 Twin Clty Tame Trees OF. 20. cccccces ovens 3,000,000 Oct. 1, '24 1% Q 
"> Sep s UNDERWOOD TYPEWRITER (sh.). 10,000,000 Oct. 1, "24 The Q 37% 7 7% 1m 
i118 wis Aug. 6 Underwood Typewriter pf..... i 3,600, Oct. 1, °24 1% Q 
78 3 Sep. 10 Union Bag & Paper tisha dndnanndoowen 15,000,000 July 15, ’24 iy Q 37 uM 
25 1 Feb. 1 ED, Pa ccccddtescnscccccedenssececosses 1,389,417 “6 a 22 1040) 
14 124% Aug. 18 26% Mar 3 Union Pacific . 222,291,600 Oct 1. °24 2% Q 139% 10,200 
80 70% Aug. 27 70 _~ ar. 20 Cy SEE Se. cnc acnnanedcéeenedeg ecenabaen 99,543,500 Oct i ae 2 SA 74% Ta 74K 2 700 
134% s y g1 % Sep. bt Jan 7 Union Tank Car 18,070,000 Sep 2, "24 1% Q 600 
112 102 14 106 116% July 23 106% Feb. 18 Union Tank Car pf pinta aaat om 12,000,000 3 1% Q 24M) 
$14 on so 2 7 Feb 11 20 Oct 23 United Alloy Steel (sh.)... 905,000 50c GOK 
120 10% 119 1081, 119 July 14 115 Jan. 18 tnited Cigar Stores pf ,527,000 1% Q 4 1H) 
4% Aug. 19 #22% June 4 United C a Stores ($25) 33,683,275 +t14% Q 1 8 ROO 

5 HOT 8% 101% Oct ‘1 71 May 29 United Dru F ao 400 1% Q + 3Y 12.500 
i 11% 481, 0% Nov 1 4651 May 3 United Beaae Ist pf. ($50). 321,850 87 4c Q 4 % 4H) 
tng > Ty in Jan, 14 2 ~~ Oct. 28 J" @ > Ae pre pespepeese ae 1% 8 20 
bis 7 4 United Dyewood pf 4,500,000 14 Q 

162 11% 187 Aug a) 182 Jan 4 UkteR Prekt COORG. oc cc ccccccccncecese . .100,000,000 2% Q oun 
19% 7% 21% Oct 1 7% Apr 23 United Railways Investme nt c ompany oénccece 20,400,000 19% 21 19 2 1, 90M) 
IG, 24 62 54% July 14 26% Apr 21 United Railways Investment Company pf..... 15,000,000 Jan. 10, ‘07 1 44 48% 44 S700 
2014 4 1914 21% Jan. 12 16 July 9 PIT 10,105,000 
39 1646 6M, 119% Nov 1 4 Feb. 27 United States Cast Irow P ipe & Foundry...... 12,000,000 re 116 119% 113% 4 158,600 
78 mt) 7 141, Oct. 21 81% Jan, 15 United States Cast Iron Pipe & Foundry pf... 12,000,000 Sep. 15, ‘24 1% Q 102% 103% 102 mM 

N 614 ay ‘ 1 4 Oct 21 United States Express... bth s ChOG006 6508 RKO 10,000,000 Mar. 26, °33 1) Sp 

21% May x United States Distributing Corp. (sh.)........ 106,545 oe S04, 10.700 

28 July 18 United States Distributing Corp. pf 5,561,225 July 1, °24 i SA 122 4 ED 
13% 16% Mar. 28 United States Hoffman Machinery (sh.) 179,661 7 * 2 } 1.000 
40 61% May 20 United States Industrial Alcohol.............. 24,000,000 Sep. 15, °21 1 704 1% 19,200 
95% 104% Oct ; o8 Jan 4 United States Industrial Alcohol pf 6,000,000 Oct. 15, '24 1% Q 104%, 100 
RR, 107% Feb. 13 99 June 9 United States Realty & Improvement 16,162,800 Sep. 15, "24 o Q 92 j 1.300 
97% 109 Feb. 13 100 June 9 United States Realty & Improvement pf...... 8,078,400 Nov 1, "24 1% Q 101% 4 800 
30% 42% Jan. 12 22 2 United States Rubber Company. . . .... 80,997,000 Apr. 30, °2 2 ws 321, + 4,300 
76% 1% Jan. 10 United States Rubber Company Ist pf........ 69,000,000 Oct, 3 2 Q Nt 1.200 
18 36 Aug. 19 United States Smelting, Refining & M. >. Jan Oe Z SB 6.900 
38% 46% July 21 United States Smelting, Ref. & M. pf. (9).. Oct 87%ec Q 5 } 800 

: BOT 111% Aug , United States Steel Corporation............+.+. Sep ‘ 1% Q 17% 168,400 

123 114\ 123%, 116% 123 July 2 United States Steel Corporation pf Aug. 30, '24 1% Q 122 1,000 
63% ily 69 8 60 Feb. } United States Tobacco (sSh.).........- Oct, 1, °24 The Q AB 500) 

114% wy 112 105 110% June 13 United States Tobacco pf...... Oct 1, "24 14% Q 110 j 100) 

23 June 26 Universal Pipe & Radiator ce rtificates. ‘ 17 3200 

5 hs . 60% June 13 Universal Pipe & Radiator pf 5,489,600 May 1, ‘24 3% SA 8 3 800 
71 59 76% 55% 8 Oct, 24 Utah Copper ($10).......... wierd 16,244, 94) Sep. 30, ‘24 $1 Q 4,100) 
23% 9% 24% 14 Sep. 10 Utah Securities Corporation...............- 30,775,100 ie A > 
ro sly 445, 24% Feb. 11 VANADIUM CORPORATION (sh.) 373,334 Jan. 15, '21 + 2% 

67 57% o4 27 Jan, 18 Van Raalte (a.)...... cccccccccees 1,000 ‘ , » 

im a8 79% Jan 4 Van Raalte Ist pf.......... - 3,995,000 Sep. 1, ° 1% Q 
36% 314 27 6% Jan. 11 Virginia-Carolina Chemical (sh.).......... 279,844 Feb. 1, ‘21 1 1hs 1 13 1M, 31M) 
a2 eo 17 Jan 2 Virginia-Carolina Chemical pf.. sas a 21,568,400 Apr. 15, °21 2 31 4 3% 6OO 
25% 17 3% Jan 3 Virginia-Carolina Chemical, C lass” B (sh.) 69,¢ ! 

0 0% 2 July 12 Virginia Railway & Power.........6-.sseeeee+ 11,950,300 P es Hz 7 62 7 ‘ 1.700 
RY Sep. 17 Virginia Railway & Power pf Oct. 20, "24 Q Ro 
94" 43 68 52 53 Jan. 14 Virginia Iron, Coal & Coke................ 10,000,000 Jan. 2, °24 sa) se sti . 700) 
56 6 a 17% 79% Jan. 8 Virginia Iron, Coal & Coke pet 5, 000 July 1, °24 2 SA 76 
16% ou 23 12 15% Jan. 10 V. Vivaudou (eh.).. 300,000 Mar. 15, '24 De Q tT 1 u A Wri) 
10 5 %% Feb. 11 Vulcan Detinning ............+. 2,000,000 7 
72% 64 69 June 12 Vulcan Detinning pf 1,500,000 Oct. 20, ‘24 1% Q H4! 

14% 6 7% 17% Mar. 20 10% Jan 4 WABASH . 64,900,800 15% 16% 151 16% ‘ , 900 
Bh% 191% 23% {17% Mar. 19 ‘ q Wabash pf., A 67, 536, +00 Apr. 30, '18 1 445, 46% 44 455, 

24% 12% 16% 324% Apr 4 Wabash pf., B 10% 31 505% 31 0 

/ 7 Oct. 2 Washburn-Crosby pf. ........ Nov. 1, °24 1% Q 107 

20 14% 17% Nov 1 Waldorf System (sh.).. Oct, 1, °24 31\%e Q 16% 16% 174 7.900 

17 105; 16% 12% 19% Mar. 15 Weber & Heilbroner (sh. ). oeade June 27, '24 Oe SA 1 145, 14% 1.800 
11% Nov Wells Fargo Express 240,000 . vh 9% 11% , 000 

52 38% Ss July 10 é s West Penn Company (sh.)..........00++e+085 225,000 Sep. 30, '24 $1 Q 83 a0 a0 - 200) 

WY M4 94% July 24 87% Apr. 19 West Penn Company 7% pf 22,120,000 15, ‘24 1% Q 93 92% 93% 600 

102% Oct 29 102% Oct 2u West Penn Power pf 1, °24 1% Q 10244 1024 1024, 100 

113% 107 117 111% 117 July 12 111% Apr 8 Western Electric pf............. 24.679, 600 30, '24 1% Q 114 112) 113% 60 

Lhe 4 baa Lg 8 13 Aug 6 8% Apr. 30 Western Maryland Ps eT ee 49, 058, 000 11% 10% 10% » 200 

27% 13 26% 14 21% July 18 154 May 15 Western Maryland 2d pf. 9,977 500 18% 175 18 900 

Continued on Page 471 ea ee 
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™ The Week in the Bond Market 




































































































































| TREND OF BOND PRICES ON NEW YORK STOCK EXCHANGE | YIELD OF BONDS ON NEW k NG 
| PER CEN SING AVERAG fF 40 ISSI PER CENT } PER CEN AVERAGE N 
| 84 ’ Saraacatess oa 84 
j 82 8 
| 4 2 
| Peter «be ) 
td dd i all a yr | * 80 H 
ie = } 
} 78} 4 “he 4 4 Pee 1 H } } o<*1 } wage j 78 4 j 4 a } j } 
| | “heey” ele e } ee - 2% ae**oe a_esere te geet PO", 
_ Pett 62,04" wes j wore a a ros ‘ 
= a aa i Sa gtte: I | i | | isi oe eeceee**- Laceot Saal | Selves * Pisa tat 
} o*et< od oa, 7%e 
| 74} 4 4 } \ } 4 | ei! 
| ” ‘ ban “FEB. MAR. APRIL MAY JUNE JULY AUG SEPT OCT N EC JAN FER MAR APRIL MAY JUNE JULY AUG SepT ocr NOV bec | JAN” FER MAR APRIL MAY JUNE TULA ; - j * 
1923 1924 } ) 
Ries a 24 J L 
PAR VALUE s0LD ON NEW YORK STOCK EXCHANGE ue Year Same Period 
Week ended Nov. 1, 1924 : Last Week to Date Last Year 
an ase ane Average net yield of ten hig! 
ee $10, an 200 $10, son een » 1922. priced bonds......... 1.54 $.516% 1.672 
onday eee ee New security issues $114,4 112.777 7,467,046, 
EE a? ‘ : 10,994,500 - Siatcla 96,486,020 
PPE sendwacodac-es 37,15 10,880, 100 f 
Thursday ee 11,664,100 37,7 14,097,100 AVERA( ‘ 
Friday ... 14,361,000 13 ge 
saturday 6,781,200 Clo Clos ( 
ists Oci a4 $1.04 S1 15 
Total week... . . 66,346,500 $60,537,800 Oct 28 N11. 81.19 
OP OPT eres 3,051 795,170 2,317,524,150 Oct. 29 X1.01 81.97 
Bond dealings in detail compares as follows HIGH 
Nov. 1, °24. Nov. 3, "23 « yo Low 
‘corporations ea $43,287,000 500 +F13 #1924 J Hs ¢ 
United States Government. ‘ 11,402,500 "000 12,138, 1923.... DD 
SE bnnkS senneh acwaees <a 11,622,000 . 962,300 + 4,659,700 APR Ar 
“tr jai aie aa 6,000 r + 6,000 RUZA.«.. ‘ : ; 31 No 56 Ja 
“ity 29,000 27,000 4 2,000 1920... RFP Re ERS 65.57 
; —_-—- —- — 1919. : , . 79.05 June 71.05 
Total ail Faas ee een . $66,346,500 $60,537,800 + $5,808,700 *To date 
Bond T ti N York St Ik Ex 
Week Ended Saturday, November 1, 1924 Total Sales, $66,346 ir Value 
; UNITED STATES GOVERNMENT LOANS Range, 1924 Net Rang 
(iigures after decimals represent 32ds of 1 per cent. | High oe Sale High Low Last Ch'g¢ Tg b Low High Lo ast 
hituna: tine I P P a G0 4218 King of Hungary Ts, 114 ow Lin . i 
= A ...g ee Net 1944, interim ctfs...... 88% 87% KTH+ aa . OS , 102 , 
1OP2k OR22 ON Liber oy ,- High Low Last Ch’ge | 101 98% 12 King of Italy 6%4s, 1925.. 100% 100% 100% ; 94 84 
eN OUN.22 0 VENTS Liberty * & 101.3 101.6 - | 101 98 245 King of Neth 6s, '54, cfs. 100% 100% 100% + W2% 92% 9 
103.20 98.2 103 Lib 34s, 2 101.00 101.00 —. 4 100% Si, 83 et “a. Sea wy, gf 991, A Ag : , 4, 45 4 
102.13 98.5 2 Lib 2d 4s 17 101.15 101.15 —. 1 994 92144 108 King of Norway 6s, 1943. ORY, ORK YSIS 7 n ine 45 ‘ 
11. 16 OS.- l Lib 2d 4s, 10 101.10 101.10 = 2 MS¥, Y7T4 13% Do 6s. 1944 etfs : 9X5, OSI ONL, OQ’ Od oat or mt 
102.22 98.8 476 Lib Istev4%4s,'32-47.102.22 102.13 102.22 +. 4 961, 9114106 Do 6s, 1952...... “*" 99” oxic 99° 1011, 94 100 pose 100 
4 i . > »« 2 s, bd . osoe ‘ . + 4 4 4 1OOKL U9 om 
102. 9S.4 12 Lib Ist cv 4%s,1932 _ | 118% 109% 32 Do Ss, 1940.... woe 112% 112% 112% 4 64 t 63.—~=C«* 
1947, registered .102.16 102.11 102.16 +. 7 60% 63% 256 King of Serbs, Croats & . 7 at Q te ; 
} 103.00 98.20 35 Lib Ist 2d ev 4%s, , = wince aa ieee. 86%, x61 17 > ae ae oe 
1932-1947 102.15 102.00 102.15 +.15 09% 99% 2 rien Steneiien Hike. "St. w i Oe. Bett ? : ~~ & Ye 
j 102.00 95.4 1,045% Lib 2d ev4%s,’27-42.101.26 101.18 101.25 +. 2 10642 ore = cos e Sys, 54. wi 20% M9 9, - MK 2 ’ } 102 10144 10 
\ 101.27 9X2 28 Lib 2d cv 418, 1927- 4 x $ o 6s, 1939.. . 105 104 104 1 1 NK 995 9014 SYK YO 
» 1942, registered . 101.22 101.18 101.22 +. 3 88% 8814 60 NORD RYS 64s, ‘50, cfs. X85 SSI, KSIY wu 70 glo 2 ih 
. ).8 2,081 Lib 3d 44s, 1928 .1102.12 102.8 102.10 —. 1 ite aa Sein Ye : al 
‘ 98.8 116 Lib 3d 4%s,'2 2.9 102.6 102.8 +. 1 Wy SI 25>) ORIVTAL DEV deb 6s,’53 87% 87 ST} 84 ( x? SI a 
‘ bw . > 7 3 R Q ed Sik YI 
F 103 90 mS <2 _ <a 44s, 2.28 102.18 +. & 83% 65 215 PARIS-L-M RY 6s, "SS.. 8144 80% NOM 1 m X1 81% X81 
2.25 98.7 6 Lib 4th 4%s, . | 938% 93% 183 Do 7s, 195 1B, Cf8. <2... 93% 93% 9314 05 5 931% 93% 9 
3 registered 2.22 102.16 102 +. 3 93 91144 93 Paris Orl R s + ifs 9214 Pe aa 901 OO, gure < 
107.7 9.8% 2,023 Treas 44s, 7.7 106.26 107.2 +. 4 bs 93° 2 Pauli a ee ‘ Ris + We ee 
106.20 99.12 1 Treast\s,’ 3.20 106.20 106.20 7 r 4 aulista Ry is, 1042. 97 I a SOK mh, Ni 
- é 3 u ) ' - Ve j 4 } 10 
j Total sales—$11,402, 504 O4 85 66 REP OF BOLIVIA Xs.‘47 93 92%, 92% + | 921, xt : 911g 911, 
‘ FOREIGN SECURITIES 1914 9 102 Rep of Chile 7s, 1942.... 98 97K 9S + 4 90% 0% WY, 
ot i Lo ee oa Nige sei . ’ 104 102% 33 Do Ss, 1926 . weeeee-- 104 =10381%4 108% 4 % 10S 106 107%, 107% 107 
: 4% SOT: 245 ARGENTINE 6s, 1957. Y3% Y3% Ys% Ky, 10914, 192 Do 8s, 1941 Cw LOGY, 107% . 93% S6Y 93% 9314 934, 
: 10314 100% 65 Do 7s, 1927 .... : 102% 102%, 102% 10714 102 36 Do Ss, 1946 ..106 105 105% R7 x ’ 87 S644 NUT 
s+ iS 4 Do oS, Bee <0 82% 824% 82%+ % 100 94%, 115 Kep of Colomb he : () 7s 7s 78 
YS S544 167 Austrian s f 7s, 1943 945, 94 a4 % | £7% 914% 63 Rep of Cuba 5s, "5 a GFR bo iz 67 07 
- ° . - a lie . 965g 934 12 Do 5s 1944... 06 5s 951 g51 ‘ Hoy, Mt " Ys5 90 
% 391 $ _ " & t oe > See eee eee ity wae o> . i 
4714 394 13 — = GOVT’T RYS 42 4m 3 $9 7K 3 Do 4%s, 1949 if. . “4 100% 9 100K, 99% 997 
gS 9S 7 City’ of Bergen 6s,'49,cfs. 98 98 98... ‘ +3 on = Do 58, 1949..... 2.6... 14 aoe SI RK NT B07 
11314 108 4 Do 8s, 1945 112 111 111% d a S514 Rep of Finland sf 6s, 5 ri 87 ¥, 86+ , SOI NGM N65 
113 10S 38 City of ‘Berne 4s, 1945.°/112 111. 111 mm | SS. Rep of El Sal &s, A, (48.102% 102% 102% ms a at ae 
91 71% 75 City of Bordeaux 6s, 34. 88% 87% 88 K “ SA Rep of Haiti 6s, A, 1952 2 ie aah th 
97% 04% IS City of Buenos Aires = 30 1654 tep of Mexico 4. 1¢) 19, He, §=GOF, 100%, 
Gigs, 1955 .. ’ 95 94% 95 ; 221% 12 Do 4s, 1954, assented. 2% re 10% 102%, 102%, 102% 
95% 9414 26 City of Carlsbax ixs, '54.cfs 98 97% 98 4 \, 2s 19% " Do 4s, 1910, assented re pet OW 1HNA, 1s 
1114107 16 City of Christianiass,’45.111 110% 110% + & a - Do large ........-.. ( “sade a 
ve 9 15 Do 6s, 1954 cfs 98 9s 24] ; Do small saci ted ae U6 Wi 9% ON 
k7% 48 City of Copen 5 44. 9514 95%, 95%, 41 32% 14% Do 6s, 1933, assented. ‘a OG nee ane gee 
1, 76144 34 City of G : 40030 5 ROE Et 37 104 > 104-108-108 
Tis, 1952.. 91 WH, 205% Ky #1 37% G Do 6s, 1933, asst, small 3: 38 O1%& 100% 101 
“1 «72% 61 City of Lyons 6s, 1934 8414 S7% 875% & | 1% 33% 6% Do ds, 1945 .....-..-... BK tty S414 -—- 1 Y WWItE 100% 100 
91 72% 28 City of Marseilles 6s, 34. 88 87% 87% \l, 101% 9 1% Rep of Panama  5%%s, 9 Hi% 414 Hi 
3 S54 Y% City of Montevideo 7s,'°52 91 90 wkK— %& ' ,  _, 1953, nets ......+-..... 101% 99% 101% x SSI NGG Mii 
“”% 92 11 City of Porto Alegre 106% 102 16 Rep of Uruguay 4s, 1946. 1051, 104% 105 § SIZ XK, 
Ss, 1961 .. 94 93% 93%4— % td ) Mi = «95% i 
City of Rio de Jan Xs,’46 96 9444 IA+ 7 | 04 9944 17 STATE QQ’ gg D 6s, '47.103%, 103% 1035, 7 61 671 iT 7 
Do Xs 1947 ; 94 93% 938% 4 % 110%, 1044, 14 Do 7s, 194 - 2. LOK 108%, 100 va 97% P O6TL ont r oer 
City of ‘Rott’m 6s,cfs,'64.100%, 100 100% - KK 96 92 14 State of Rio ‘Grande do xg, 72 3 =9 , zy UC zy 
City Sao Paulo &s,52,cf 96% 9614 \ S in 3 ae 06 9%, 9514 73% 7! 69 70 
City of Soissons 6s. ’36 S7iZ 86% 874+ Y% | 108 Wa 11 State Sao Paulo &s, 1936.101 100% 10014 7 if 6% 67%; 69 
’ , 2 + + 1 ‘ = - 2 2 ‘ 
City of Tokio 5s, 1952 645% 64144 644 By 118 11155 o8 Swiss Confed s f Ss, '40.114% 1144 114% 4+ \ 04 11 92k, 92, yy? 
City of Trondhjem 6%s ead seat 347 “-_- ge 1946.... 99%KQ YO, GY, ! 102 ’ 19.1014 100 100 
1944. cfs . 97% 96% 97% + 1K “% 106% 176 U K OF 3RIT 106% 10 105 «105-105 
City of Zurich Ss, 1945...112% 111% 112% 4+ 4 . 112%, 1105 112% + 1% | 1101 107 LUT%, 1073 107 
Czechoslovak Rep &s,'51.10144 1005, 1005, 5K 106 9N% 28x ..106 105% 106 + % 109 105% 105% 105 
Do 8s, 1952, cfs 101% 10014 1005, i 105%; 1 10 s eee -. 105% 105% 105% oa it i 
: | 103 94 4414, U S of Brazil, Ts, °52 99% 98% 991444 % 4%, G44 4! 
D: ANISH M s f &s,'46,A.1090% 109% 109% Ky 102%, 954% 2 Do Large rues 99 98%, 99 | > 2 71 6 S115 NOLL S114 
De s f $s, 1946, B 109% 10914 10914 4 91 «77 Do Ss, 1941 .. 96% 9515 99% MIG NE r 0. 8224 NDI, NDI 
Dept “of Seine 7s, 1942.. 92% 91% 92 \% 6 76 44 Do Cent Ry EF 7s, 1952 83% 82 83 if ig j (We We 99 
Dom Rep 5%s, 1942, cfs. 924% 91% 91% % a8 5 174 U'n S S Copenhagen 6s, : I M45 l y ? 
~~ f £ i i4 14 
Dom of Canada 5s, 1926.101% 101 1014 Ky 1937, efs 924%, 9°14, 921 TD 4 1014. 101 101 
Do 54 29 104 103% 1035% a8 Total sales ei w ‘ NTL NEIL NG 
Do 5 101%, 102% %, ik ” M7 aBle OS 
Do 5s, 1952.. 103%, 102% 103 ‘ STATE BOND ; 9 Ms 05 ro 
Dutch E Indies 6s, UH7. 96% 96%4 96% \ . 93%, SY op OS aol 
Do 6s 1962 oe 95% 9512 a5it it 105 103 6 N Y CANAL 4s, 1962....105 105 105 + % 11. 9 ha 
Riis Mar 953 9%, 8914 89% + 1 NEW YORK CITY SECURITIES SPR Se ee 
De 544s, March, 1953 89%, «SHI SOY, 4+ M4 98% 943 "ae 1956, reg OX, GRY 981 
- ox: ¢ ° saad ‘ ed i 5 Yo6, reg... pide -. 9S% WRIA §¢ Ay 
Do Nov, 153 SOY, S91, SOY | 905% 85% 12 31gs, November, 1954.... 90 90 a 1M) 9 4 799, 9914 99 
4i% M4 45 FRAMERICAN D 7%4s,'42 94%, 93% 94 1 | 99% 96% 5 anata 99 99 99 a. eee : roy 100% 100% 
100 9244265 French Govt 8s, 1945 10514 10414 104% y, | 99% 945 1 99 99 99 % lane? of $2.. 93 M2 B2! 
05144 SH% 205 Do 7%s, 1941 101 100% 100% a 106% 102% 2 - 106144 106% 106% % 9% M1 Ro i, er 
| ; ; Mi HK, 97 
225% 92%, 3227%4GERMAN GOL! 7s, | wen See CS -101% 101% 101% + 1% | 4497 2 LO, 106 
1949, w i 94 93% 94 4+ y% | 106% 102 e, 106% 106% 106% 1171 aaa at 
‘ ‘ a | caster gaa a : F ic all Total sales .. + “$29,000 pd ~\s - 
42 %1%121 Great Consol Elec Pwr : His ; 317 » 117% 117! 
(Japan) 7s, 1944, cfs.. 92 91% #2 + % CORPORATION ISSUES S24 i 7% 79 % 
“> ‘ r . = oe . 100% ’ y 4 
Mw Tf 24 HOLLAND-AM s f 6s,’47 835% 80% xS0% 3 sO 10 ADAMS EXP 4s, 1948... 4 I 1061 " +d pet 
WK 0% 7 INDUS’L BANK JAPAN a ae oe fee - Tiles ede S14 81% 
Q°7 8 5 ish / any & Susq, 644s ® 0 97 1H, 100%, 
deb 6s, 1927.. 99% 995 995% Us 88% 11 Allegheny Val 4s, 93 + 1 100 =F f rt 199 
93 SS14467 JAPANESE 6%, “4, ctfs 92 91% 91%K%+ \& v4 19 Am Ag Ch ev 5s, 1928 994+ % 101 ) 99%, 10114 
M4 Do 4s, ster loan, 1931.. 82% 82° 82%+ % 82 8 Do ref s f 74s, 1941.... 95% 94 1 104 10K ~ 102% 102% 
S4 Do 4s, ster loan, 1931 ey 214 x2 8944+ % 91% 46 Am Chain 6s, 1933...... 96% 4 96% 4 100 OG 1) 10) 
R61 199 Jurgens (A) Un Marga- ; ° 82 21 Am Cotton Oil 5s, 1931,. 90% 9% N4 «7S N40 
rine Works 6s, 1947 86% 84% S86K,4+ 1 87% 21 Am Republics deb 6s, "87 92 92 1 , 10014 100% 
ae AE : 92 16% Am Smelt & Ref 5s, 1947 97 964+ % 100 M 1m 8©=69100 
KING OF BELG 6s, '25. 100% 100% 100% kK, 6101% 73 oa eee: 106% 10: 34 1061, 4+ 1 6G 5 63% 
Do sie 1949, ctfs 97% 964%, 96% iy 963, 5438 Am Sugar Ref 6s, 1937.. 99 5% PX, 34 107 103 105% 
Do 7s, 1945 109%, 109% 100% + % 92% 328 Am Tel & Tel col 4s, 1929 97% ore 97% 4 VA 1O7% 10% 1074 
m 97 54 Do Ss, i941. . 107% 107% 107% 2 Do gold 4s,’36, s 10 flat 90% 90% 90% MS N71, 
“14 Wik a King of Denmark Xs, '$5.110% 110% 110% + % he 132 Do col trust 5s, 1946..101% 101 10144 % Mii, G 5! 
iO. 93% 9S Do 6s, 1942 100% 100% 10014 Wy 100%. 1 Do cv 4%s, 19383......107 107 107 + % 87 ) 54 SD ‘ 
- ~ 
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Range, 1924 Net Range, 1924 Net Range, 1924 Net 
High Low Sales High Low Last Ch’ge High Low Sales , Low Last Ch'ge High Low Sales High Low Last Ch’'ge 
ts m% 22 Cent KR KR & BkeE Co Ga 0% 4% 6 Ft W & RG 4s, 19 oF 4 4 ‘a LL) Ls) 62 Mont Power ref 5s, 1943. 99 98% ONY, va 
Ss, 1987 05% 9% 9%+ % | 1044%,101% 22 Francisco Sug 7%s, i942. 114% 104 104%+ % 945, SH 19 Mont Tram ref 5s, 1941 4% 04% 94% 4+ % 
Ww WT %S Central Steel Ss, M1 108K, 108%, LONIG , . “ i" ae ee 2 wan &3 76 19 Morris & Co 1939. 79% 79 79% 
os = 9H Ches & Ohio con 5s, 1939.101% 101% 101% “4 93% 80% 4 GAL, H & H 5s, 19383.. 92% 92% 92% — 1% 9% 9 t+ Mort Bond Co 1932... 94% 94% 4+ Y 
ow say 99 Do gen 4%s, 1992 x9% SSH SOK+ 105% 100 67 Gen Elec deb 5s, 19 1054 104% 1044%— % 
ity SSL. 131 Do conv 4% 1930 i 6G ‘ 102 98% 14 Gen Refractories 6s, ..101 100% 100%— % 102 190% 14 Nash, C & St L 5s, 1928.101% 101% 1014 
“ Sd? 2 Do registered 95% 95% 95% | 93% 84% 5 Ga & Ala 5s, 1945...... 3 28 9% — % 64 53% €7 Nass El R_R 4s,’51 stpd 62% 62 62 
103K, SS% OST encom gg FS %K% 0% 9% + % 69 60% 13 Ga Midland 3s, 1946.... 69 65 69 +2 94 S2 10 Nat Acme 7\s, ‘31. .. 87% ST 7% % 
“™«of!|ClU - sor : i % : 5 Goodrich (B F) 6%s,’47..100% 99% 1004+ \% 194 16 » Nat Rys of Mex p | “4% 
wim t Do ref 5s, 1920 100% 10044 100% + “4 n k 
r 4 Do R & A Ist 4s, 'S9 5 SS sb Goodyr T & Rs f 8s,'41. — 118 119%+ % 1957, assented 16% 16% 16% , 
2 Do R & A 2d 4s, 1989.77 77 77 3% | u Do s f 8s, 1931 wee 107% 108 + % | 102 99% 6 Nat Tube Ist 5s, 1952 101% 101% 101% \% 
5 Chi & Alton 3s. 1949 6 61% 6 +1 | © 9 5 Granby Cons cv 4s, 19558 93% 94 +1 101% 974 16 New Eng T&T Ist 5s,°52.101 10014 100% K 
; Do 3%s, 1950.. 5 3% 45 + 1% 117% 110% 43 Grand Trunk Ry 7s, 40.117 116% 116% , x3 76% 2 N O Term Ist 4s, A, 82% 8114 SUKI By 
re 21 » "1 i 107% 10% = Do deb 6s, 1936........ 107% 10714 107% + % SS Si% 12 NO€&e&N € i r =i : 
Do efs stamped 13% 42 $34%,+ 1% ——* ae = x. ane *, . r . iA E ref 4% Siy+ % 
chi, B & Q gen 4a, 1958. 90% SO 90 os Gray & Davis 1932. . Si ald 864, — % 93% S55, 114 NO, T&M ~ 4 ine 91% + k, 
Da ref Sa, 1971.. 02 101% 101% + % 110%, 108% 115 ) Gt Northern gen 7s, 1936. 109% 108% 100% 14 101K «4 A, 19% 102? ae 
Do Neb ext 4s, 1927... 99% 9914 99%,— 2% | 101% 96% 70 Do gen 5igs, 1952 ..... . 101% 100% 101% 9924 1 , 1954. . ie ”) “ 
Do I div 1949 KO 81m SIM— 1% | 94% 9144161 Do Ss, 1973 ............ 98 99% M+ % | HH, 7 st 5s, B, 1954. 91 90% 91 
Do TIL dis i949 0% SO, 80% 92% oa 6 6 Do ref 4%s 1961 ...... 91% 91 91% 104 33 ir Brake ist 6s,"28.104 104 104 
Chi & E Il gen 5s, 1951. 73% 724% 738%+ % 70 iy, Green B & W deb A ctfs. G8% GS% 68% 109% 103% 933 N Y¥ Cent ev deb 6s, "35..109 107 108%+ 1% 
. : . . 3 11% i 3 Do deb B ctfs ...... — 10% 11 S6 sou, 63 De ‘ : : 
Chi Gas Lt & Coke 4 ‘ . ~~ ‘ a > ans I con 4s, 1998. S44, «S4 s4y, 4+ ly 
Chi Great West 4s, [ | 98% SI 40 Gulf & Ship Isl 5s, 1952.. 93% 93% 93% + % | 90% 854 38 Do ref & imp 444s, 2013. 90 89% 90 4 
Chi, Ind & L Ren ts, + 1% s3% 794% 1 HAC KENS. ACK WATER 1001, 955% = _ — < 5s, 2013 100% 99% 99% 
ko gen Os, 196 js, 19 833% NSS% NAR + K ‘ ye .‘ Wa. 7 i744 78 r ly 
Chi Ind & Sou 4s, + 1% 83% 73% 9 Har ane 7 Port is, 1954. 82% 80% 82% \y = sn a Do deb 4s, 1934 ‘ ~4 Ho} 95 } ¥ 
Chi, M & StP gen’ 4s, ’S9 + % 4616 81% 19 Hav El Ry & Lt 5s, 1954. 86 85% 85%— % 7% TR 7% De te Bt en eres - 
Do peaeueres 9514 92 1 Havana Elec 5s, 1952. 94% 94% 94% a a @s ec L, S col 1998 + 
i . &ly iL 1 D M ‘ " on 
Do 4s, I f 104 100% 25 Hershey Choc s f 6s, °42..103% 103 103% My saat tant Do M € col : 199%. - & 
¢ Do 4s, 1934 + 1% 00K, 83. 15 Hocking Val 4%s, 1999... 8914 88% 89% Ky = a - N Y,C & StL A, 31 
014 O0Ng y Do 344s, LOS9, re B. ° 7i 37 Hud & aan iet ref Hs "57. 87K, 86% 87 03 ant - Do deb 4s, 19: ly 
“4 is 43 ; 1989 ae Hse 4 22 Do adj 5 ea 6554 64 64 1% na ont m. Do Ist 4s, 
Ss oh = ; Ss, 1952 1™ | 100% 96% 129 Hum O & R deb 5s, “32. ..100% 100% 100% o” se. : mp. 4s, Vi “ %, 
GZ AL i | v se ¢ s onn Ky 48, 1953 
Mw ws, 129 2014 + & 98% 93%159 ILL BELL TEL rf 5 . 28% 97% O8%+ % ik%& 73 22 N Y Dock 4s, 1951 A t 
wr |= «96% 121 Do Gs, 1934 % SS 83 5 Il Cent 4s, SOY 56% SOR— % 114 109%110 N Y Edison ref 6%s, '41 iW 
mo 96 j Do Chi & M Riv 5s, ‘26 06 “4 90% 84% 11 Do ref 4s, 9) ; 90 102 9% WwW NYG, EL, H&P 58,"48.101 101 «(101 . 
Hoy 4S is Chi, M & Puget Sd 4s,°49 5 : 92% 8S 3 Do 4s, 1951 . neues 92' 92% + % 85% 82% 11 De pur money 4s, 49... 86% 85% 86 + 1 
112% 105% 20 Chi & N W 64s, 1956 110% 111 105% 99% 12 Do ref 5s, 1955 coven 104% as 92% 84% 12 N Y & Greenwd Lk 5s,’46 92% 90% 92 4 } . 
7H 69% 2S Do 3% 1987 : 4 7H + 1 104 10054 2S Do 5%s, 1934 ... 102% 4102%+ % 80 my 77 NY, NH & H deb 6s,’48 7744 76% = 
74 GNOQ q Do registered 73 73 73 112% 108% 1 Do ts ; 110 1 a» 391, 10 Do non-cev deb 3%s, 54. 51 51 ; 51 
Ni, 79% 19 Do gen 4s, 1987 SK Mw SK + % 9 M4 110 Do StL&NO jt 5 97% + % 87% 708% 169 eo Ue $006 2.00.2 87% ST 87} 
wm = =— 92 BH Do ref 5s, 2087 > 8994 y+ % 80% T4% 5 Do Louisville div3% s0w+ % 87% @ 115 Do francs : < a714 86 R71, — 
w2 9% 7 Do deb 5s, 1933 10} =100% 101 95% 91% 29 I Steel deb 4 1940.... 95 94%, % 49% 36 & Do deb 4s, 1957 .4% 47 i i 
wg wR 7 Do s f 5s, 1920 1014 100% 101K+ % 103% 99% 38 Ind Steel Ist 952....102% 4 102% +e %& 60 4% 2 Do non-cv deb 4s, 1947. 58 58 58 > 
10% 104% =F Do 7s, 1930 108% 108 108 71% 58% 175 Int Rap Tran 5s, ‘66..... 66% 66% + % 60 48% 4 Do non-cv Geb 4s, 1956.37 57 «57 + 2 
SI 7 69 Chi Rys 5s, 1927 The m+ %® 70 5S% 531 Do stamped eaend it, H44+ % 67%, 60% 7 NY, O& W ref 4s, 1992 67% @7TL 
M4 ik4% 47 Chi, RI & P gen 4s, 1988 83% SSM NOM My 72% 5A, 227 Do 6s, 1932 oe 67 66% % 6544 57% 2 Do gen 4s, 1955...... 65 F 
sb 735% 450 Deo ref 4s, 1904 H2%, SIM NZ + “9 4% ~«#«1 Do 5s, 1966, registered. 64% 64y, 1% 100%, 9S 1 N Y & Queens El L 
S5 SO » Chi, St L & N OrMemph : ; WZ Do cv 7a, 1082 ...... SS1K 88% + 1% P 5s, 1930 * 100% 100% 10014 i 
Div 4s, 1951 82%, SZ% S2%+ 102% Int Gt Nor Ist 6s, 1952. ..102 4 101% % $445 53% j5 N Y Rys ref 4s, 1942 ; 3714 37 27, 4+ oly 
we | 1 Chi, St P, M & O 6 1. 1045, 10446 145% Ss 6 Do adjust ts, 19 . 61% 61% 6 1% 17 Do adj 5s, 1942.. 41, 4 si, car 
OSL, 4% Do Ss, 1930 984 GS YS % 90 Int M Mar col tr 6s,"41.. 8ST; SiKA+ 1% 43% 32 101 Do ref 4s, Guar Tr etfs 37% 36% 37 
63057 Chi, TH & S E inc 5s,'60 63 «61% ~G2%+ 2% SS : Int Pa Ist 5s, Ser A,’47.. 87 86% 4 6 1% i4 Do adj inc Ss, 1942, cfs ; ; 
S17, 7th Do ref Sa, 1960 79% 7S 79 Ky 23 15% 18 Iowa Central 4s, 1951 18 of deposit . a a 4% 4 mt YK 
we a7 Chi Union Sta 5s, 1963. .101% 10P 101-4, 4 70 MK, 113 Do Ist 5s, 1938 7% % N Y & Rich Gas 6s, 51. 99% 99% 991%+ ¥Y% 
1ISM 114% Do Gigs, Series C, 1963.117 116% 117 “ : : ties N Y State Rys 6%s, B,’62 91. 90 91 
Kl S% Do 4% 1963 ( o x0 S3% . ee FRANK & C 4s, — ii * ; Do con $145, 1962...... 67% 67% 67% 5 
ih 71! Chi & W Ind con 4s, “4+ | 1959 sree 86 - . v * N Y¥ Steam Cp Ist 6s,’47 9814 975% 9, 4 ‘4 
WH 12 De col trust 74s, 19 1035 — % K C. FT S & M 6s, 1928.. + NY, S & W gen 5s, '40. 56 456 56 
wy 7>)6C Chile Cop col tr 6s, 19 1 + &% “_ “a eee 7 P Do ref 5s, 1937. .. 64% 0K 6K 1, 
Tmt OF > Choct, Okl & Gulf 5s, 1wmy+ = %& KC & M Bridge 5s, ’29 1% 97 93 N Y Tel 4%s, 1939 96% 96% 96% 4+ yy 
wits O14 22 Cin Gas & El: 1961 100% My K C, P & L 35s, A, 1952 . 2 109 105% 48 Do deb s f és, 1940....100 108419 + ¥% 
WK 44 16 Do ref Ss, I Of voy+ ! K C South 3s, 1950 . - & 107% 104 102 Do ref ts, 1941 ... 107% 106% 107 4 a, 
4% SSL 2 Cin, H & Day 2d 4%s,'37 03% 5" + “se Do ref imp 5s 1950 + &% as 39%, 118 N Y, W & Bos 4s, ‘46 5g "My, 55 *. 
M44 78K 7 (, CL, C & St L gen 45,93 83 8 + ™% K C Term 4s, 1960 - 102 «98 12 Niag F Pow Ist 5s, '32..101% 10014, 101 4 b 
tT Le i Deo ref & imp 6s, 1929. 1035 103% 105% + & Kan G & El sf ¢s 106% 103% 1¢ Do ref 6s, 1932... . 105% 104% 105 7 
il, 4 17 Do ref & imp 5s, D, “63 96% 06%+ % Keystone Tel : i, 104 9 2 Niag, L & Ont Power ref i 
107% We P Do ref & imp ts, C,°41.105% 4 1 Kayser (J) & Co 7s, ’ 100% 4 Gs, 1958 .. “en .. 104 104 114 
OS, 92% 1 Do deb 4s, 1981 7% 97% 5; Keilly-Spf Tire s 9S 97%, - 4 1 1m 7 Do 5s, 1954 ‘ 104 103%, 104 % 
14 WS ot) Do gen Ss, 1998 LOB 4 OM "3 Kings Co. E L & s.’ 101. 101 95% 89 5 Norf & So Ist 5s, 1941.. 95% 9514 95% K 
Mm 66K 2 Do Cairo Div 4s, 1989.. 89% S04 + 87% 77% 1 Kings Co Ltg 5s, 1954.. 87% 87% 1 661% Do Ist & ref 5s, ‘61 71 670) 70% yi 
N2u, 77% 2 De C, W& M 4s, 1991. SO% NUM -+ % 104 tCité‘i«‘CS Do 6%s, 1954. ede 103% 104 + % 915% 86 20 Norf & Wn cons 4s, 1996. 90% 80% 901% 3 
Sig TNly 15 Do St L div 4s, 1990 NH NS + Vs 105% 101% 7 Kinney (GR) cv 74s,'36.105 14K 105 + % 132 106% 237 Do cony 6s, 1929 12444121 121% A 
7% Wy, 28 Clevy Short Line 4% G1 Oy, 15 h% 107% 105% = 1 Do gen 6s, 193 ..107 107) «107 iy 
Mit 124, «1T) Cleve Un Term 2.106 wi + %% a3 SN S LACKAW ANNA STEEL WK SOK I Do div 4s, 1944 . SPY XH1g NH! 54 
WO Wy 3S Dos f ds, B, mw, 100 «100 ye con 5s, Ser A, 1950.. 91 90 ow 1 9244 5 Do Pocah C & C 41 92 92 «392 Ky, 
wt, 87% 3 Col Fuel & Lron $ 2 92 v2 +1 95% 91% 34 Laclede Gas Lt of St L 103 51 Nor Am Edsn 64s, B,’48.100% 100% 100% ‘a 
sw 7528) CCol:sIndustrial ‘ SO, SO SO “4 : r ref 5s, C, 1953...... 95% 9 9%+ % 9S 46 Do ts, 1952 - 9 96% 97% .. 
OSk, 2% 44 Col & South Ist 4s, 1929. 97% 97% 974 “4 9X, rl Do ref & ext 5s, 1934.. 98144 98% YS 3 4 14 Nor Ohio T&L ref 6s,'47. 91 x 91 1 
ry, SOM, 44 tS) ry, DOK, DOK % wn > Lake E & Wn 2d 5s, 1941. 94%, 94% 94% M1 94% +2 Northern Ohio 5s, 1945.. 89 x9 xo 
ot ily 2 4 os, 1927..101 100%, 100%, % 101 3% 9 Do Ist 5s, 1937.. ; 101 1m §=6100 86% SO0% 38 Nor Pac pr In 4s, 1997 SQ SDIg SMR 4 % 
TDD | My 2 stpd wl 100%, 100% %, sol risa 1 LS & M So 34s, ‘97 78% 78% 78% + 1% 621%, ARR 3h Do 3s, 2047 614 6% 6OyY, 
im ¢ 2407 73% 72% 72% ¥, 09” «694% 16 Do 4s, 1928.... os, YS, YS + 1% 60 = 47 1 Do registered 6 6 6 41 
5 Comp Azu Bar 7s, 1987. 103% 12%; 102%, “4 97 921, 39 Do 4s, 1931 .. 9614 9614 96% “% 85K, 78% 12% Do 4s, 1997, reg S$ Nt S4 i 
4 Comp Aza Antilla7s,"39 % 4 4% * S3 «76% «11 «Leh Val (Pa) con 48,2003 81 80% 80% SS, 79% 42 Do ref 44s, 2047 87% STM STH M% 
> Comwith Pwr s f 6s, "47. 97% 97K H7%+4+ % 99% 99% 79 Do con 5s, 2003 99% 9944 99%+ % 9S SYK 28 Do ref & imp 5s,C, 2047 97 0644 97 va 
hae 1S 1 Comp-Tab Ree s f 6s,°41. 101% 10%, 10, 9114, 85% 23 Do con 14s, 2003. x9 S9H+ %& 97% SOY 54 Do ref 5s, D, 2047 97 96 97 + & 
SSK, NZ 1 Conn Ry & Lt ref 4%4s,°51 88% SSK SSK OG 9614 92% 2 Leh Val(NY) gtd 4% 95 05 My 108% 101% Itt Do ref & imp 6s, 2047..107% 107 167% 
wk, 86 Con Coal (Md) ref 5s,°50 8S S7™% STK * 10314 10014 ” Leh TermRy Ist hs 101% 103 x, 100%, 108% 1 Nor Pac Term 6s, 1933. .100% 109% 109%, 1% 
1%, wy 30 Con P & L ref 64s, A435 99% 99% 99%+ % | 105% 99 15 Lex & East Ist 5s, 1965. .105°% 103% 105% + 1% 94% 89% 64 Nor State P ref 5s, 1941. HM 3% 13% 
125, NA 77 Consum Pwr 5s, 1952 91 0 MK, *% 118, 114% 20 Liggett & Myers 7s, "44. .118 117% 117+ %& 105 101 14 Do Ist & ref tis, B,’41.104% 103), 104% + 144 
mM SS 57) 6~Contl P & B Mills ref 100 «9% 27 Do Ss, M6t........ 99 Bile UNM 109% 107% 64 N W Bell Tel 7s, 1941. ..108% 108% LOSIg + 4 
Glys, iM M1 SS ANS 3K 107% 106% 1 Long Dock 6s, 1935. 107% 107% 107% + % 110% 103% 14 Ohio PS 7 j 
. . r - - a oe nme 76 4 >» 2 5 rio P Ser ref 74s, °46..110 110 10 
«3 1 » Crown Cork & Seal 6s,'42 76 i6 ra SOI, S4 1 Long Island deb 5s, SS i a, SO 109-1001 Do registered : 109 «109 on 
1ONtS 100% 43 Cuban-Am Sug col Ss,°31.108'4 107% 108% KK S65 TRU, ; Do ref 4s, 1949......... 83% 82% S2% 1% 10754 1001 5 Do ref 7s, 1947 107% 107 «107 , 
1S 1% 22 Cuba Cane Sug deb 7s,'30 4 935% 95% Ss LL Le | Do North Shore 5s, 100 100 0+ % oR 6 OF 678 «(Ola Ben Coal @n,44. cis. ore 97 «97% P 
WIM, iwi 4 Do deb ss, ‘thd. 1930... OS al wii } M OS 05 13 Lorillard 5s, 191.... B+ ioe ‘17 5." 98%, 94 1 Ont Transmission 5s, '45. 96% 96% 96% ‘, 
St NT 6 Cubs Nor 6s, 16 cfs wy, ss + 4 117% 114% 16 Do 7s, 1944. Ne 14 4 99% 94% 13 Ont Pow N F's f 5s, ’43. 991, 99 99Y, Red 
ws 100%, 24 Cuba R RTs, 1936 100% 102 + 1 92% 88,105 Louisville G & E 5s, 91% 925% + & 102 99% 39 Oregon & Cal 5s, 1927..101%101 101% % 
x5 ST, 2% _Do 1s 152. : . S2le NS + % Ni, 794% 5 Lou & Jeff Bdg ag som eld + -] 9%, Se 10 Ore R KR & Nav 4s, 1946. SSR SKK NSH 
OS, M44. 31 Cumberland Tel 5s, 1937 97 97% 101% 95% 1 Louis & Ark Ist 5s, 100% a ; 98%, 92% 36 Ore S L ref 4s, 1929.... 97% 97% 97% —~ 1% 
. - . . 94% SSK, 62 Lou & Nash unif 4s, 92% IS 2 10644 101° «15 Do Ist con 5s, 1946...105% 105 105% mK 
12 DEL & HUD ref is, 1943 90 NO 10414 100% Do gold_ ds, 1937 s 10314 103% K%, 1068 1014 = cies aah es se 1946 ust. 105 5 P, 
24 Do cv 5s, 1935 M4 INA ISA ™* 71, 104% ref 2003 10614 105% 106 M% 101% <7 Do gtd con 5s, 1936. . 105% ™ 
16 Do 5%s 1937 102 101% 102 4 Me 10% ‘ 104% = Do re b. HAS, callie ba 7 103 “is S4 79% 206 Ore-W TiR & N ref 45,°61 83% 82% + % 
oti, Sat ; Denver G & E ref 58, 1951 90% 90 04 i oa jai De — Bs —— v3%+ % 101% = % Otis Steel Ss, Ser A, 1941 93% 9%: 4, 
* ann 3A + ” sone ante 3 é : 9: N25, Li oO re 48, 2005. pier ? Ds Do 74s, 1947 SOY SH 1 
x2 661 ¢ re r+ RG co s, 1986 SIM 81% 81 ' , - > . it 4s xu iy - Las “ 4 7“ 
~<a i tne 3s an — oat ou, 4 + Wa S14 1) of Do So Mon jt, 48, — » & ele) PAC COAST Ist a 3 
Do con 413, 1936 S54 NA SS : a in een AL &, € 104% A fo all Fa F + a 
Do ref 3s, 1955. . 46 45% 458 rT 1032 4 Do S & N Ala 5s, —_— 10% Pac of Mo 2d 5 O8Y, My 
FB er a ees om HY, Do Ist 4s, 1938 wi 
san 8" f : ; 7 2 ? jn » ot) ae P&L istr 9s 
3 Do Farm L&T Co cfs. 45% 44% 44% % 119% 108% 122 MAGMA COP cy 7s, i + & 104 ac T & T Ist 5 oy t 
#8 wT) 11 Des M & Ft D 4s, 1935.. 41% 40% 40% “4 11% 97% 107 Manati Sug s f 7%s, "42 : 93%, Do ref 5s, 1952 ; 92% % 
S267 $ Dery (D G) 7s, 1942 3 8 67306lCU8 My ” he 55 : 9. 63% 1% on ~y ty ae eee ee oe 
100% 9 14 Det Edison ref 5s, 140. . 995% 99! %+ % = 3S oe =. 1 55 3. vi Pan Am P & T 6s,'34 w i 90%) 94 i, 
-- 4 ‘ / us, 1 wm A a) 7 30 Do 2d 4s, , » 105% Do eq 7s, 1930 104 103% 103% Sel6&7 
107% 14 2k Deo ref 6s, 1940 106% 106% 106% 100 94% 12 =Manila Elec 7s, 19 8% 100 Park-Lex Leasehold gen 
101, 9%, S Do col at Ws, IMS... 101% 100%, 100% Ki, 63 no, j Manila RK R So Lines 4s, s f 644s, 1953.. . 94% 94% 4u 
934, S74 12 Det Riv Tunnel 4 61 93% 92% 938% +4 I 1939 .. ecccecceee, 62% 62 62%+ % ® 93% 3 Paterson & Pas G&E 5s : : 7 
Ml Nt 11 Det Unit Ry con 4 28,32. 93 N2% My 100% 97% 35 © St. Ry s 1940... Oy 97% 97% is : ee : : ’ os 97K 7% 1m 
i NBM, : Dold (J) Packing 6s, : ‘42 N44 S4 e 105% 98% S89 Marland Oil s, 1931 - 105% 15% 105% + Ha 92% Sik 3 Penn 4s, 1945 . 92 ¥2 v2 hy 
=" = 1 Dom Iron & Sti Js. 1989 Ge% Ch | 100% 193 82 Do Ke, 1931 ...... + +\:5,° LOU 106% 106% 92% 87 26 Do stamped 92% 92 92% 
a . paeer Se — M%+ % | 102 97% 5 Met Edison ref 6s, B, 52. — 100% 100% + % 9% ML BO Do con 44s, 1960 - 991% 98% ON, K 
Bans. = 1 Dul, S'S & Atl ds, pA ‘ 9% 6% 11 Do ref 5s, C, 1953... § 92 «90M 217 Do gen 4%s, 1965 93%, 98%4+ % 
em 62S Dut & Iron Range 101% 101% 101 9444 6 Met Power 6s, 1953.. “101 + 1 104% 99 104 Do gen 5s, 1968 103%, 10214 103° + dy 
101% 1% 5 Dul, Miss & Nor 101% 101% + % | 108%, 101° 99 Mex Pet s f Xs, 1936... .108 % | 111 107%103 Do 6%s, 1936 111 10% 111 \ 
Vine 106%, Du Pont de N ig, 19 A 107% 107% 9% 92% _1 Mic: Cent deb 4s, 19 97% % | 110% 106% 28 Do 7s, 1930 110 10956 1084 Ky 
eX 101! Duquesne Light digs, "49. 104% 103% 104% + 0%) Sy 76 Mid Stl & O col tr 5s, SNK Y% % 90% 133 Penn Co gold 4s, 1931 9% V5% ‘ % 
HOM TONG Do col tr 6s, 149 105%, 105%, 105% + S&S 80K «130 ~COMil El Ry a asame ref 5s, 7 SO 661% «12 Peoria & East 1st 4s’40. 79%, 79% * 
- . eww ; Ser B, 1961...... “4 38% 21 4 Do income 4s, 1996 35% 35% + ¥ 
Wl 97% KH TENN, VA & GA cons 6. _ , 96% 92 44 Do 5s, 1951 . + % | 10S 104% 2 Peo Gas & C of C con 6s, . 
os, 1956. 1005q 1005 1005, bi O6 90 2 Do 444s, 1931 aia + 1943 108 107% 108 
yi # ing yd ~ Cuba Sugar TAs. ‘ 105% 102% 103% be 100 57 Do ref 6s, C, 1953. “os + M4 95% 87% 5 Do ref 3s, 1947.. “oO 9 05 Ve 
om, O68 “9 iii Ge ee & Ei, - 997 ont be oot? Pa any 2 Milwaukee Gas 4s, 192%. , t 4 99 9114 80 Pere Marq Ist 5s, 1956.. 98% 97% 9%H+ 
ae oe 5 ooo, oe oe ae S7 me Jee aks t % | S1% 76% 9 Do Ist 4s, 1956 $1% NI SIG + % 
mm 98% | Kquitable G N Y 5s, ‘32 99% 99% 99% 101% 5 Mil, S & W ext 2 100% % 105% 99 * Phil v; ss 
10% 104% JT Erie con 7s, 1930 108% 10814 108% 1 70 9 + ly & St L con 5s, 52 1% ” a a = wae eee 105% 10: 1Ont i 
7 , ( fe c > 3, $ es a) ot + he 
74% 61%, 119 Do con 4s, 156. 70% % : ( Do Ist & ref ts, Ti) 11% 1% 2% 89% 3 Ds a 1943 9% 927 i 
i6 woh, 1538 Do gen 48, 1906 63 ty 5 De ref & ext 13% 4- } 7 — Ke ; : 
at —ae | agen oat , : . cr , ad 103% 99% 56 Phila Co 6s, 1944 ..- 108% % 
titi A, 26 Do cv 4s, Series 4% ® 108 «100 4 Do Ist 7s, If nae 102 Me oF oO 30 Do deb 34s, 1938 9416 \ 
66% 54 115 Do ev 4s, Series 64% wy 3%, long 34 eM. St P&SsS col ‘trust 101% 91% 40 Phila & Rdg Coal 5s, 73 101% 101 %, 
i7 ey 207 Do ev 4s, Series 69 4s, 1931..... ‘ 101% 101% 101% % RTI, ARic 169 + opercaliag Pha x. 7 ‘ 
On XNI ri . in nk to On 941 : : wi} _ 7% 684.162 Pierce-Arrow Xs, 1943 . 86% } 
wim © 43 KE as Pen Brey O 101". i! 90 SOK Do con 4s, 19S. . - 8% St 8 47% 37 8 Philippine Ry 4s, 1937 43344, 
1 NOY, OF OS Ge ™ wee Rivertes : Bo i 100%, UT 25 Do con 5s, 138 ........ DA 9S%% Iie Ww2yY 84% 2 Pierce Oil deb s f &s,'31.101% 101 101 ) 
s ‘ 27 rie & Jersey fis, 102% + ‘ S34, 754 117 M, K & T Tst 4s, 19W.... 82% S1% 82% + Fy 100-94 «1DSs«éPilsbury F M gold ts, '43 YVR YN YS% “ 
mw OS 23. FED LT & TR is, 87%, + 1 87 Ny, 226 Do prior lien 5s, A, '@: SHA + % 96% 93% 1 P,C.C & St L 4%4s, B,'42 96% 9614 9614 
1x = =99% TI Do 7s, 195% 107 ly 72% 65 613 Do 4s, Ser B, i bes 9%, 8TH, 1 Do gtd 4%s, 1953,. S9% NO sO + 24 
o Oo 12 Do ts, 1942, stamped 9% 6% 6% % 102% 4%, 144 De 6s, Ser C, 1 11% 102% + % 101M, 95% 45 Do gen 5s, 101% 101) 1014+ % 
m'% O%% | Federated Met 7s,'39, cfs 98% 98% 8% — I 66%, 51% 1,148 Do adj ds, 1967......... 66% Hy iy — 1% 102% 99 11 Pitts, Y & §2. 102% 10014 102% 
1s, 8, 77 Fisk Rubber Ss, 141 105% 105%, 100% S44 75K 20 Mo +~ Ist & ref 5s, ‘65. 2% N2 Sly ON 06% 4 Port Arthur D3 S144 9S SIG % 
1M oe, 15 Fla Cent & 4 con Da, "43.100 Mk, 100 + 7 10K = t De - 1926.............100% 100% 100% + % 99, 1) Portland Gen ds, "35 99 WN oY i % 
M% 4% 2 Do 5s, 193 99% 9914 99% S30F S> NO Do 3a ext 4s, S444 54% M+ % 4 st 13 Portland Rys 5s. 1930...9) %%% WwW + K 
Wh, O61 Fla Coust "hs Sigs, 100 S75 165 De Ist & ref 6 YS WSK US + 45 NT SO, 11 Port Ry, Lt & P 5s, 1942 S444 SIH N4%q % 
1974, cfs . : z 9 96 96 344 51% 425 Do gen 4s, 1975. ..+- GH 61% %+ % 07% 844% 49% Do ref 6s, 1947 9 0% 9 + %& 
M% STK 21 Do 4348, 1959.... 4% 4 = 4 98% 92 3 Mob & Ohio, Mn dv 5s,'47 98 = 989K —- KK | 107-—«:2108 «16S sdDo 7s, 1946 105K 104%, 104% 
1% 100! S Ft W & D City 5%s, °61.1044% 104 14+ % 9544 Sf 20 De St L & Cairo 4s, °31 954 %% MHy+ % 92% S8S% 15 Pressed Steel Car 5s, 33 914% 91 91 % 
7 is) 7 Fonda 1 & G’ 4%s, 1952. 638% 68 63 Mi 101 44, 1 Do St L Div Ss, 1927...100 100) 100 % 110% 106% 3 Producers & Refs Ns, ‘31 10914 109% 109% 
| a > 
, 
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4" Range, 1924 : 
' High Low Sale Net Range, 1924 ’ 
~ Sales High Low Last Ch'ge ae Net , Qo 
0 ¢ — > » § ae High | Sales i Range, 1924 
"i St 5506 Pub Serv Pow 6s, 1948..103%4 103 103%+ % on ta — oe has pe . High Low Last Ch’ ge High 5 = S Net 
9% 6 60 Pub Serv G & E 5s, °59 97% 96% 97%+4+ 1 RRi, Q15 mm” 8S W Bell Tel ref 5s, '54 97% V+ % 09 Ont S High Low Last Ch'g« 
5° TYP Ser Cor N J's f 5s,'50. 104% 104% oan. €| aa 2 be a ee wm” wm t | 97% 97% 97% — 1 
12 : Punta Alegre Sug 7s,'37.105% 105% 105% .. ons, = a we Do ecv_ 4s, 7% 91% Vin = S5% «535, 92 i F 
READING gen 4s, 1997. 041, 94 v4ig Mig 101%. a 12) Do ref 4s, a apie s% a Se 49 47 ae $ 
Reading gen 4s, "97, reg. 92% 92% 92% — Py anae rth 9 Do cv 3s, RS: 5 sdeahSea aad 100% 10014 100% — % 53% : 5k ) 
Rdg gen & r 44s, 1997 941%, 93% 94 + u 12 + osit 45 : Do S F Term 4s, 1950. - os 5 K+ % ”% OS ¢ tpd 55 
Do Jersey Cent 4s, ‘51. 88% 86% SN% + 1% 7. See Seuom Be ee 100% 1014%— 32 2614 11 : eS 
Remington Arms 6s, ‘37. 944% 94 94 4 10742 INA 226 Do gen 4s, 1956 744% 744+ % : 6% 143 : 31 26% 31% ) 
Rep 1 & Ss f is, 1940. 93% 92% 93% + i ce tee ee = Do dow & 5 Oe. 106% 107 + 97% 91% 41 y+ ee ae — 
Do gen & ref 5%s, 1953 92% 91 92% + 1% f 148 ik Tac sncwemad 102% 2% 4 He 92% 8X 1 ‘42 92% 91% 91% 1 
Rich Term Ry 5s, 1952.100) 100 100° + if oak a3 21 Do M & O col 4s, 1988 83° 82% 82% 97% 92K 441 oom oot? 90% 2A 
Rich & Dany 5s, 1927...100% 100% 100%, Cae. ° See 1955 90% «+ 954 88 25 fas,'34 98 Hoke 92% 
Rio Gr Wn Ist 4s, 1939. 838 824 82%— 1 100 «95% 1 Stand Milling 5s, 1930... 9¢ aay Sh 761 s,'34 93 92K 924% 
24% 82% & 104 ¢ , 1% & 84 
Do col tr 4s, 1949.. 7 71 | ae 95 41 Stand G & E cv 6%s,'33.102% ie 84 BF 
Robbins & Myers 7s, 70 4% on 3 re 11 Stl & T Co gen s f 7s,51..105% a 9 WAI 9.10144 100% 101% 
Rogers Brown 7s, 194: 75% OS%, 92°~ 14 Sug Est of Oriente 7s, "42 95 5%— ¥ 70 95% 9514 95% 
eKock 1, Ark & La 4%s, ww — “ue | salt 92 «= Syracuse Ltg 5s, 1951 984 984 . [ 041. 9952 9952 995% 
St L, I M&S gen 5s 100% + ‘2 ole Is 3 Tenn Copper cv 101% 10114 7 Sve wR 
Do uni & r gold 4 a + YS% S3% v4 Tenn Elec 6s, 1947 98 9 50° fas 4s ai 
Do Riv & Gulf 4s, y M464 % S> = T9% 22 — Assn of S$ ( 4g 4] 741 73% rt y Ry, 
St L, R M & Pac 5s, 9%) my ; 8, 1953 84. 84 . 263 gs,'41 7414 73% 74% 
St LS F pr In 4s, 1950.. 724 mm...” | ior” oo” 18 Texas we ot eS] ut ee BS 
Do 5s, B, 1950... $644 4544 86 — % | OT 92 18 Texas & Pac 1: La: 094 t 044 ao oak ooie ‘ 
Do gen 5s, 1931. 10014 100% 100% + iy | eit nite ot Third Av Ist 5s, ’3 % 9% 944— ¥ , ws YN UNA 
Do gen és, 1981 105g 105% 105% + | BN 30 GS Do adj ine 5 55 Ale Big + 114 9 95 9 
Do pr lien 6s, €, 1928.102% 101% 102% + & 104% 1027 i Do adj inc 5s, 1960..... 45% 4414 45% ai iu 651% 38 r ~~ we) a 
Do 5%s, D, 1942. 941e 9314 93% — 10" = 4 24 Tide Water Oil 6%s, "31.:104 103% 103% — S412 76% 14. West 63" 63 63h, 
Do inc 6s, 1960 71 “i = 100 oa 1 Toledo Edison pt 7s, ‘41.110 109% 110 + : 100% 975% 9 LK ; S414 x2 R44, ” 
Do adj 6s, A, 1955 NIK SIR = 4 a oe we oe 102 92 —O#E i 101 100 100 
St LS W Ist 4s; 1989 81 81% 1 - 5s, 1935 ... 100 100 95% 89% 15 West res Ww 00 
Do Ist ter 5s, 1952 S144 XB at i? 100% 97 1 Do Ist 5s, 1935..... 100% 10014 “a 105 Os vai 1946.. Mo YW 95% 
81% 82 — %&% 4 76 > Tol. S 4 100%+ % 5 101 ) ~ rs 7 
Do con 4s, 1932 X6 8614 101 ont ‘o Fae oli . & Wn 4s, 1950. 825% 83%4 ¥ 107%, 101% 2 ve4 105 105 
: rere . : "s > a ky : r x 
st L., Peo &'N W : 102% W2% , a oO rac, Lt & F 6s, "25. »- soo 100% 100% ih 89% Xx = yor 
7 4 os, + 70% 34 , . 7 02 OR £(y T) 94 *s ow wd 7/2 
StP&KCSL 78% 74% T % fn, om 4 LaTEr @ D ref 4s, '52. 62% 62% 62% — % Qe ZR 270 LW 100% 100% 
St P M & M con 6s, 108% 108% + % 9% 92 #117 a 9544 95%— % 92% 77. § rh 83 S25 82%, 
Do 44s, 1933.. 984% 98%. 99 + 99 7 OU 5s 2 OF 93% 9 + 1% 101% gt : Pe toh i 814%, S1% 81% 
y Do Mont ext 4s, 1937 92% 92% + % 190% 7%, a — E aL & P Ist 5s,'33 98144 9814 iZ 95Y 9034 3 e I 8.10144 100% 100% , 
% D4 9 St P Un Dep 5s, 1972. :.101% 100% wow-—-1. | «77 ’ Do 5s, OD inte aedimieeee 100% 100 100% 1 if, ou J - f Mw). 95% 94% 954 
} 1065¢ 1015, 16 Saks & Cos f 1942. "106ig 106 10614 + % 103 on P — El of Chi 5s, 1945. 77 ry | 77 ea eos 108% : ) 11196 110% 111 
So 71% 64 San An & Ar Pass 4s,43 80 Ne ee o% 2 Inion Oil of Cal 6s, 1942.103% 102% 102% — 1 914 106% W 108% 181% 108% 
100 OTN, 9 - > p . iw ¢ T 2 94 SS, 6914 Union Pace Ist 4s 9 9 7 ee 72 67% 53% 25 W & 4 
} ae oe S F, P & Phoenix 5s,'42.100 100 Zn 5 0. D “4. S, 1947... 92% 91% 92 + % 100% 98% te 67 67 67 
100 93% 25 San’ An Pub Serv 6s,'52.100 99% + Y i o registered .......... 90% 90% 90% + % 4 99° ( 100% 100% 100% 
' Lae = 7 S A L gold 4s, ‘50, stpd 73 723% ea iy on nd bt ~ Way 6 99 99% - ly 1005 = ) 5.10014 10014 10012 
73% 62% Do gold 4s, 1950 73% i, ‘ % pond ‘o Gs, 1928 ...........4. 104% 1045 1 ee ! 72 72 72 
684%, 43% 549 Do adj 5s, 1949 ouit , + 1% | 23 Do ist & ref 4s, 2008... 86% Beit eat t iv 19% 51 it 3 72 0 705 
58% 475% 116 Do ref 4s, 1959 sMig 5 t $ 41 Do 1st & ref 5s, 2008...105% 105 105 - i? 70 70 mn = My 4 
S414 68 294 Do con 6s, 1945 ‘ yo xo” Un Tank Car eqpt 7s,’30.104% 104% 104%...” 65 «648 ; ee eae a 
| 1K 97% 2 Seab & Ro ist 5s, 1926. 100% 100% % Se bet On en 1941..115% 11544 115444, | 100) Si Bt 933 994 9S% O87 
| 104 100) 10 Sharn Stl Hoop &s, 1941 10314 103 — in Fuel Gas s f 6s,A,’ 56.100 9914 9%+ % 98% 80 121 ¥V out foe aa” fone 
105 100% 5 Sheffield Farms 64s, '42.105  08y eee ; Un Rys of St _L 4s, 1934.. 71 7 7%+ % 93 #8644 nit SD “Rake 
| Sierra & S F Pwr 5s, 49 W% 90 | % 87K, 78 get Inv (Pitts) 5s,’°2699 99 99 “| 100 45% 4 2Y, 51 514 
, Sinclair Con Oil 7s, 1937 90% 89% a 106% one aa a Rubber ref 5s, 1947. 84% 83% S4%4+ 102% 100% 1 \ ii 102” 101% 1014 4 
Do 6%s, Ser B, 1938...85 $454 %, 102 94 16 U ~f sp 1930 eee ..-104 103% 103% - i, 83%, THK A gh SI R1: bg 
Sinclair Crude O 5%s,'25. 1005 100% % | 104%101% 1 US ‘Stee as ca 1926....101144101 1014{¥— % 87%, 77 ) é 
og = a. aif S 9teel os, oo, Teg... 1 , ‘ 
Do Gs, 1926.........;. 100% 100% 4%, | 105% 102 28+ Do 5s, 1963 . BB, reg... .108% 104% 104% I M4. MBO 
| Sinclair Pipe Line 5s 42 85, 84 — % | 102% 98 i ‘Sin tense Chautie an 104% 105 + 
of So Bell Tel 5s, 1941 _ 99 985% 98%+ % 87% 80° 87 tak rae ealty 6s, 4.102 192%+ % 97 94 t 3 oO heh aimed 
j a ee, So Col Pwr Ist 5s, A, '47 91% 0% 91% , 100% 981% 5 Utah z = 1944. 5a 37+ Shh 83% 84% .. Mi 5%, 95% 
+ * 3 So Porto RS col 7s, °41.102% % — , ans! art . ) 5s, H %, 100% 100° P - 
‘ 1.102% 101% 102 y, | 93% 8744 28 Utah Pow & Lt Ist 55,44 93 9214 os 4 $ trar $43, 287 00K 
$66,346, 506 
. . —— sti — 
| ividends Declared an waiti en 
clar aiting Payment 
} : mn 
STEAM RAILROADS INDUSTRIAL AND MISCELLANEOUS . 
- Pay Books 
Pe- Pay Books P I 1 y Pe Pay Bo« 
: ‘ - -ay- Books Company. Rate. riod , > at . = 
Company. i re : ee: ay ‘ ate. rio able Close ate. riod. able Cl 
‘ Atel . ce a on Close Company Rate. riod. able Close. | Ford Motor of Canada..10 — Nov.15 Nov. 5 f. 1% Q Oct. 31 °Oct 
i : . neath ao &S F.... 1% Q De 1 *Oct. 31 Alaska Packers ° 2 Q Nov.10 Oct. 31 Gen. Cigar pf 1% Q j ar ‘ I | Q De 1 N 
‘entral R. R. of N. J... 2 Nov. 15 Nov. 6 is-C Kae. 08 ix ee a : a ae : : 
Se ee a a ~ 3 v. 6 Allis Chalmers Mfg. $1 Q Nov.15 Oct. 24 ee 1% Q Jan. 2 Dec. 23] | 2 Q Nov. 15. Oc 
gg , 8% Q eX Nov. 10 Am. Bank Note...... $1.25 Q Nov.15 Nov. 1 General Development. 25e Q Nov. 20 *Nov. 10 Prod pt. 1% Q Nov. 3. Oct 
sp. st . Me Q Dec. 1 Nov. 10 Am. Book 1% t. 25 sa G P . } r ) J - 
a m : 4 Q Oct. 25 Oct. 21 Gen, Asphalt pf......... 1% Q De . Cite ae | 2 Q Nov.15 0¢ 
a Delaware & Hudson..... 24% Q Dec. 20 Nov. 28 Am. Can Seriewes 1% Q Nov.15 *Oct. 3 " " . ane + | 
: . . “2 ini ra oo ct. 31 Gillette Safety Razor. ..$3 Q Dec 1 *Nov. 1 | runta $1.25 Q Nov. 15 Oct 
d Ga. So. & F. Ist & 2d pf 2% S Nov.28 Nov.14 | 4m. La F. Fire Eng....25¢ Q Nov.15 Nov. 1 yoodrich (B.F.) C . a Bare sas A ; 
Y Hlinois Central 1% Q Dec. 1 Nov. 7 Am. Metal .sesee...75¢ Q Det. 1. Nov. 19 | Gossard (H Ww gi — 2 2aa. 2 De $ 1% Q Jan. 1 Dee. 1 
t Int. Rys. of Cen. Am, pf 1% Q Nov. 15 Oct. 31 Do pf. Dec. 1 Nov. 20 Hall (C. M.) $e a oe Se . oe pe oe ae 
- : ; Nov. < . M.) Le 25e ; 5 8 A 4 Ja : yer 
N. ¥., C. & St. L. com. Am, Multigraph Dec. 2 Mow. 38 H % amp... ..27 Nov. 15 *Nov ¢ _ E : 
& pf P _ A ‘ ‘ - is art Schaffner & Marx. 1% Q Nov. 29 Nov. 17 t ? 9 4 . 
a ; wecse 2% Q@ Jan. 2 Nov. 15 m,. Radiator Dec. 31 *Dec. 15 Hayes Wheel . | ~—_"s Q Jan. 1 *De 
i Norfolk & Western. 1% Q Dec. 19 Nov. 29 Do pf. sees Nov. 15 *Nov. 1 ao 2G ea ec ee a Ex 
D “as ‘ / _* , ‘ # “ . eee Dee. 15 No 29 Shal ? UX. 
1 ‘ = ree 1 Ex. Dec. 19 Nov. 29 Am. Soda Fountain... Nov. 15 Oct. 31 Hibbard, oaks er, Bart iis. tt Set, & | 1% Q 
mtario & (Quebec arin De 1 Nov. 1 Am. Tobacco A & B. ies 4 Mov. 15 Do : ; é ct. 24 2 Q 
De deb. a 3 a. Atiare. Mahle... Senge ga igge - -eeieeaars Reger 3. Nov. 28 Novy. 21 : 7 
Pennsylvania -.essentThe Q Nov. 29 *Nov. 1 Associated D. G. Ist pf.. 1% Q Dec. 1 Nov. 8 A = Dec. 26 Dec. 19 | 2 Q 
Reading Co. ist pf ..50e Q Dec. 11 Nov. 25 Do 36 pf..i.ccccccccces 1% Q Dec. 1 Nov. 8 Hollinger oe oa gaa , Dec 26 Dec. 19 | Pi Q 
Atlantic Stee ’ a: a Shit Nov. 3 Oct. 16 | Q 
PUBLIC UTILITIES Beacon hg cece Dec. 31 Dec. 20 | Household Products. Dec, 1 No 1% QI / 
ee 2 Q Nov. 15 *Oct. 3 -soll- r % Q vec. No 
Am. Dist. Tel. of N. J.. 1% Q Oct. 29 *Oct. 15 Do pf. Racine ae 4 c a nee en ane Dec { Nox s | 2 Q Dec. 1 Nov. 19 
Am. Elec, P J - , 2 Nov. 15 “Oct. I Inland Steel Dec. 1 J 14 | 1% Q Nov. 29 Nov. 19 
’ lec, Power pf..... 1% Q Nov.15 Nov. 5 Beth, Steel 8% pf... 2 Q Jan. 2 Dec. 1 Do pf. r it G Nov.29 Ne ) 
Am. Gas pf. 12%c Ex. Jan. 1 Dee. 15 Do 7% pf : 1% Q Jan. 2 lec. 1 Pong oataige anal Jan. 1 Dec. 15 | Standa pf.. 1% Q Dec. 1 Oct. 2 
Te . = = we : c lov. 1 ¢ i 1 1" > “ 
Am. Tel. & Cable. 1% Q Dec. 1 2 Bond & Mtg. Guarantee. 4% Q Nov.15 Nov. 8 Int. Comb. Engi ri Nov. 10 Ot $1 a “te > 
“ . ‘ : - © . = . 4 "7 25 Q No ) Ne 
Am, Superpower A & B.60c — Nov.15 Nov. 5 Borden Co. pf........-+. 1% Q Dec. 15 Dec. 1 Indiana P : i eee oe oe 1% Q Nov.15 — Ne 
Am, W. W. & E. ist pf. 1% Q Nov.15 Nov. 1 Brill (J.G.) Co. pf 1% nities . ipe Line.......81 Q Nov.15 Oct. 17 2 @ Dec. 1 *No 
cn xeiiee P ' 5 3 ‘ : ¥ Q Nov. 1 Oct. 24 Int. Harvester pf.. 1% Q Dee 1 \ | $1.25 Q Nov.15 *0 
i c. pf.......... 1% Q Nov.15 Nov. 1 Buckeye Pipe Line. $1 Q Dec. 15 Nov. 20 SSE ie agra ss : ? won Sh 
Assoc. G. & Elec. pf...12%c Ex. Apr. 1 Mar. 15 Burns Bros, Class A...$2.50 Nov. 1 a S. pf.. 1% Q Dec. 1 Ne 1% Q@ Dec. 1 N 
Brooklyn Edison 7 ° o ie 1 ae ~~ a, Cees ae : oe - “9 hi Nov. 1 —— Corp. .25e Q Nov.17 Nov 7” a ae 
“a . sve - 00C see Oe Lo eeeeerrtess oe .10 Stk Nov. 17 on y - a4 
Brazilian Tr., L. & P... 1 Q Dec. 1 Oct. 31 Bruns.-Balke-C SCR 1% Q Nov.15 *Nov. 15 Iron Products, pf ; -» Q i 1: a ie f .* o — a Pre _ 
Gal.-Geagen Power pf... 1% Q Oct. 30 *Oct. 15 | Butler Bros. ...... ....62%¢ Q Nov.15 Oct. 28 Kinney (G.R.) pf. 2 @ “ora so Mov. Cet 
; Cedar Rap. Mfg. & P... % Q Nov. 15 Oct. 31 California Packing. $1.50 Dec, 15 ‘ov. 2 Lehigh Coal & N cet . Pea i I i & Nov. 15 Ne S 
if Chi. Rapid Transit pf...65c M ; imeem ae... 50 Q Dec. 15 Nov. 20 ‘ scape Nav......$1 Q Nov.29 Oct 2% S Nov.15 Nov. 
q : ‘ pf...6ic M Dec. 1 Nov. 18 anada Cement pf...... 1% Q Nov. 15 *Oct. 31 Liggett & Myers A & B. 3) Q Dec. 1. Ne U $1.80 Q Oct. 28 Oct. if 
Columbia Gas & El.....65¢ Q Nov.15 Oct. 31 Canadian Converters..... 1% Q Nov.15 Oct. 31 Loew's Boston Theatres.25c Q Nov. 15 No Unit ae Ba 
Do pf., Series A ..2. 1% Q Nov.15 Oct. 31 Canadian Explosive = . o* mpi . $20 2 Nov.15 No | oo $1.50 Q Dec. 1 Nov. 15 
Gute ke kx 3 oe rs 3 ps s en hes 2 Q Oct. 31 *Sep. 30 zima Locomotive Works 1 Q Dec 1 Nx 1 ly Bic Q Oct.. 28 *Oct. if 
- & L. com. & pf 1% Q Nov. 15 Oct. 31 Cartior, Ene... plsc.cc.c.. 1% Q Oct. 31 *Oct. 15 Lord & Taylor ist pf 1% Q Dec * | Min.50c Nov. 10 Nov. 1 
Consumers Power Me tan 2 Mew is Casey-Hedges 2% Q Nov 13 *Ne $ Ps Martin-Parry i is 2 o Des 1 ‘No 18 1% Q De 1 Nov 
I : trees oR : . tt. 2. 2.” oS ee { No ‘ 
i] Do ..55c M Dec. 1 Nov. 15 Celluloid Co, pf.. _2 Q Nov. 14 Oct. 31 Mass. Cotton Mills...... 2 Q Nov.10 Oct 7 : Ppt ee - a 
ee ee bie M Jan. 2 Dec. 15 Century Ribbon Mills. 0¢ =Q Oct. 31 eOct. 16 McCrory Stores com. A ee at Dec 1 Nov 
Do 6% pf. 1% Q Jan. 2 Dec. 15 Centrifugal Pipe... 837%c Q Nov. 13 acs 7 OF UP cteccbcccddiwtedad 40c Stk Dec. 1 Nov. 20 | ! 1% 2 ee a0 No 
7 : a o ac Nov. 19 Nov. J ‘ c. No cn 4 Ex. Dec. 30 on 
Do 1% pt 1% Q Jan. 2 Dec. 15 | ©: G Spe. & Bumper. Se Q Nov.15 Nov. 7 McIntyre Porc. Mines...25¢ ** Dec. 1 Ne gE. 1% Q ace ae Nich 
BO: GOB OF. 2.000025 ..1.65 Q Jan. 2 Dee. 15 Chile Copper ... .....62Ke Q Dec. 29 = 3 Mercantile Stores ..$5 Nov. 15 No Min..50c Q Nov. 1 *Oct 3 
Consol. Gas, N. Y .-$1.25 Q Dec. 15 Nov. 11 Chi. Mill & Lumber % Q Nov es Nov. 4 Merrimack Mfg. 1% Q Dec. 1. Oct ; a ym 31 Bas 25 
Duq. Lt. Ist pf., Ser. A. 1% Q Dee. 15 Nov. 15 Cities Service 1% M. Dec. : kenny Miami Copper ...s2.-500 Q Nov.15 *Nov | I 1% 3 Do. " — 1 
= Shore G. & E. pf.... 2 Q@ Dec. 1 Nov. 15 Do . 91% M Dec. 1 ae rd Mont. Ward Class A. $3. 50 Acc Nov. 5 Oct. 25 | Wa Bi g yan. 1 Dec. 2€ 
um. & Pow . Se : ‘i a eer } = - “ 30c 2 Nov.15 Oct 1 
ag ower Sec.....45¢ Q Nov.10 Oct. 31 Do pf. & my o. “ME Dec, 3 Mov, 48 Na) MS a o's. cocsaip 7c Q Jan. 15 Dec. 31 | Wes rake.$1.50 Q Oct. 31 Bep. 3¢ 
v6 + ke 1% Q Nov.10 Oct. 31 Clinchfield Coal ........ 1% Nov. 15 Nov. 10 Do eos, were 1 Ex. Nov.15 Oct. 31 | f..1% Q Dec. I Nov 
aministiqua Power.... 2 z = —_ Coca-C = , ag Do . tt 1% Q Dec. No 
Keyst : poncho a Se — $1.75 Q Dec. 30 Dec. 15 i . aes? eaeer ne 1% Q Nov. 29 Nov.15 | Do Ma 1% Q Dec. No 
ystone Tel. of Phila...$1  Q Dec. 1 Nov. 15 DO PE. .cccssucacccess 3% S Dec. 30 Dee. 15 Nashawena Mills .......2 Q Nov. 4 *Oct. 28 | x y $1. Q Dec. 31. De 
Mass. Gas Cos. pf...... 2 ae + ae an Col. Fuel & Iron pf. * -é ose > ia - Nat. Cloak & Suit pf.... 1% Q Dec. 1 *Nov “ol = 2 Nov.10 Oct 
Mil. Elec. Ry. & L. pf.. 1% Q Oct. 31 *Oct. 290 | Com. Invest. Trust .63e Q Nov. 15 *Oct “31 Nat. Dept. Stores 2d pf. 1% Q Dec. 1 oN v.15 Wo ement rf Me Nov ood 
Montreal Tramways .... 2% Q Nov. 3 Oct. 15 | CoM. Solvents Class A..$1 Acc Nov. 15 i = oe reer 1% Q Dec. 1h phe | Woodley m6 Q Gen. = ee 1" 
Montreal Water & P....62%¢ — Nov.15 Oct. 31 | Conseleum Co. ....... Se Q Oct. 30 Oct ‘45 | Nat. Supply of Del.....75¢ Q Nov. 15 Nov. | Wrigley W.) Co..75e Q Dec. 1 Nov. 10 
Do wees eee $25 Stk Nov. 15 Do pf sie gece New C i . ae Siete aig be M Dec. 1 Nov. 2 
Trrrrct Nov. 15 Oct. 31 ORs. siccccdéanevesuns 1% Q Dec. 1 Nov. 15 New Cornelia Copper...25¢ Q Nov. 24 ‘. - | Wr 
De f 2 # , . Nov. 15 °@ Nov. 2 Nov a n M Dec 1 No 
- » pf. . ..... 8% S Nov.15 Oct. 31 Consolidation Coal 1% Q Oct. 31 Oct. 20 New Jersey BMEB. 0 css00% 2 Q Nov.10 Oct. 31 f 3 25 M Jan. 2 Dec. 2 
| ont. L., H. & P. cons.. 1% Q Nov.15 Oct. 31 Consolidation Coal pf. 1% Q Dec. 1 Nov. 20 N. Y. A. Brake Class A..€1 Q Jan. 2 I | D = ot Feb. 2 Jan. 2 
“gah : : ( Nov. 2 * Jan. 2 Dee 25K M o 
reportage L., Kh. & I 2 @Q Nov.15 Oct. 31 Continental Can $1 Q Nov. 15 *Nov. 5 N. Y. & Hond. Ros. Min.25c Q Oct. 28 Oct | tee ar. 1 Fet 
Pacific Gas & El. pf.... 1% Q Nov. 15 Oct. 31 | Continental Motors 0 =©Q Oct. 30 Oct. 18 DO neon eee ee eee eee Ze Ex. Oct. 28 Oct wo 
\ Pacific Lighting 4 Q Nov.15 Oct. 31 Cosden & Co. pf.... 1% Q Dec. 1 Nov sf Stee eee: s ~ Nov. 6 bin i a 
< a . s lo ma a 
Do pf. iddsveceuwnss 2 GO Tee 6 On a Cruciite Steal......5...- 1 Q Oct. 3 a Gulacee Ze < Utah. ...5« - Dec. 2 *Nov k scri 
f Portland El. Pr. 2d pf 1% Q D 1 N a Davis Mill ‘ —, Do pf. nat Seaaees. = Ag 2s oe. EE RE Ce AE ae 
- ; ee 2 ec Nov. 17 avis Ds . ‘<a. De 2 the. 0 | ee... Q Nov. 15 Oct. 
So, Canada Power......$1 Q Nov.15 Oct. 31 Det. Brass & Mal. Wks. } M “eh 1 ire Bottle ..+..0.+.. Q Jan. 1 Dec 
8S. E. Mass, P. & El 2 lov. 15 SE ai ec. 10 Pe cg sO aa Q Jan. 1 Dec. = 
“4 2 Q Nov. 15 Oct. 14 Do Pee ereny Her ene : % M Jan. 10 ‘ pane RG ns Q Nov. 1 Oct. 
DE. Wt ne awacenens ... 1 Ex. Nov.15 Oct. 14 Diamond Match Pht Sips ae: Package Machinery — Dee. 1 *Nov. DIVIDENDS. 
Southern Cal. Ed . % cia teste 2 Dec. 15 } Packard Motor Car Oc * e : inailapanciction 
. Edison 2 @Q Nov.15 Oct. 29 | Dominion Bridge 1 ; Q t. 31 Oct. 15 | ACHE 
See Miestinn ; 29 | Dominion Bridge ...... Q Nov.15 Oct. 31 p seesednsassesserss 30c Ex. Oct. 31 *Oct. 15 | . IC GAS AND ELECTRIC CO 
United R. & E., Balt... Q Dec. 1 Nov.15 | Dow Chemical $1 Q Nov.15 *Nov. 5 Se Bt. lymouth Mills..$1 — Dec. 15 Nov. 18 | First Preferred Stock Dividend No. 41 
© : c., Balt....50e Q Nov.15 Oct. 25 a 3 Serres Q Dec ‘Nin erly dividend of $1 : 
I 15 ; D : > ec. 1 Nov. 18 . nd of $1.56 
West Penn Co. 7% pf. 1% Q Nov.15 *N 0 PE. sees seeeeene 1% Q Nov. 15 *Nov. 5  Aoigge I Utd. Q Nov.15 Nov. 5 eferred capital stock of this 
Nov. 15 *Nov. 1 Fairbanks-Morse pf 1% enn. al & Q Nov. 10 *N on November 15tt 
Wisconsin River Pr. pf.$1.75 Q Nov. 20 Oct. 31 | F P a % Q Dec. 1 Nov.15 | Permanent Mtge eat _— | to shar P record af the close of bu 
amssodenksMatiwape..ot-.<..8BV0-Q--Oote: Bk =: Oct-28 ve esi (Canada) p{(Brecklyn) pf. 1% Ex. Feb. 1 <8 1924 e of bus 
nite “es St - pf. ess oeeeerese R= -@-Deer—t s eel pf 13 . eb 00s 4 F. HOCKENBE , 
“i Oct. 3 > | Q Dec. 1 Nov. 1h -NBEAMER 
1 Procter &-Gamble....... 5 Q Nov. 15 Fhe » | President and Treasurer 
ifornia 
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VERK ENDED SATURDAY NOV I i24 Range, 1024 ' 
as ee ee Net Range, 1924 Ny 
High Low Sales io : ant ae : = Vet 
frading by Days. 6 14% 200) SILICA GEL os oF Low Last Ch'ge High nd rr Salt C High Low Last Ch'ge 
Foreign new vot tr ctfs.. 7 7 — a ae Salt Creek Prod 2H_ 25%, 2614 1, 
ndustrials Oils Mining Bonds fonds Ins) (1DH SO Singer Mfg — ag ii 17 t 25. (08 10,000 Sunstar 14 2 13 LO 
Maomelaay wS30 73.7600 193,100 $533,000 $67,000 10: O44 poe. llbenigs ; - 185 179% 183 + 6 3% 1% 100 Savoy i 1 1" ! 
reeset 9 G20 HLS20 11 i g10 546,000 6x 000 "" He 10 Southern Cal Edison.. 98% 98% 98%+ % | ; 2 VA ‘ 
vesda 4.2 11,A2 sf rit, i, a») 04 70,000 Souther ‘os a ™ | 40 ° one 
Vecinessday <0 OOD $3,410 218.810 603,000 68.000 | 1% M 0 tre me a 14 a a o* 139 §6130% 800 UN OIL OF CAL,D,wi.132% 130% 132 % 
ursday 82,40) 81.555 150,560 521,000 000 | 26%, BW “0 Standar _ ad ame obit anal 2 | 
riday .. 142.995 T_STO ISD, 320 a 000 11000 | 1582 5 1 Standard Pub, Class A. 25% 25% 25% va 3% «=825% 11,300 VENEZUELAN PET 3% 
foes SO raatics om OM 34S set OUND nou | ase ues 1,100 Stutz Motor Car 6% Th 6% % | ; 
ae -" a 4,609 Swift International 31% 2% 31 + 15 | S% 4% 6,300 WILCOX OIL & GAS 6 6 } y 
tal 0), NOD Oo4.145 $3,114,000 $314,000 | . 49 Swift & Co 10 106 109 + 3% | 13% OT 3,100 Woodley Pet 9% & 128, ‘4 
a ‘ 1 
ie Service crip - MuUATAT be | , | ' 
Hy 1734 600 TENN ELEC PWR 39% «38 39% + 1 14 05 2,000 “*Y"’ OIL & GAS Od a 
INDUSTRIALS Hel, 40% Sh Do 2d pf... : ... 68% 66144 67% + 2% | t 
tange. 1924 ‘et | IN%® i 800 Thompson (KE) Radio | MINING 
High Low Sales High Low Last Ch’ge | vot trust ctfs.... oO ™ wv +1 — 
4 1 HOO ACME COAL . 1% Met ME ae aoe 200 Tobacco Products Exp.. 3% 3K 38% 10 10 1,000 ALA-BR COL METALS.10 10 1” 05 
my LM WW) Adirondack Pow & LA. 32% 32. 32% a. = 2% 300 Todd Shipyards. 1 44% 44% oO 01 3,000 Am Com M & M 04 0: 03 +.02 
Su, 1444 1,800 Allied Packers prior pf 484% 45% 45% } wt Ik4y 6,280 Tower Mfg Corp 26 20 2% + 5% 12 03 §,000 Ariz Globe Cop. Ts i 4 i 
i! 1! SiMe Do new ot Ou He + 1 | 
0 1.000 Am For Pow, uew, wi 1% 30% 30% 1 B36 1.100 UN CARBIDE & CAR. 68 61% 6 +1 *) 10 1OW BUTTE & WEST 20 x 20 +.05 
mie 13! 2.580 Am Gas & Elec, new S914 SIR XS +, 150 i 12,700 United Bak Corp 150 119 14914 +28% | . 
a 2 mM Do pf 16 4, A ~ | WS SS 4,100 Do pf....... ‘108 108 108 + 7% oi 1% 21,600 CANARIO COPPER $ ‘% 4 b 
ute} : iw Am Hawaiian S 8 3% 12% 413 |} 41% 18K 200 United Gas & El, new.. 27% 27 27% % 300 ID 1,000 Comstock Tunnel 30 at) i +.02 
~ , yt 75 \m Light & Traction.140 138 138 wh iy 30 2) United Lt & P, Class A 45 42 3 2 ; -09 0d 6,000 Cons Nev-Utah 07 06 7 +02 
a ; oT) a A ®. mS ip a s WK “0 United Profit Sh, new... *K Fe P+ % -i 1% 3,700 Cons Copper, new , wy. , 
oo oo See - ow & LA, new, wi, 48% 42%, 47%) + 3% W S41, 100 United Shoe Mach.... 40% 40% 40% + % 70 10 %,000 Cortez Silver ; 13 12 3s) +01 
f ' , ae ‘ - = = ™m 4 2.400 United Ret Candy,Cl A 5% 5% 5% % % Sh hee cee toe ™% + Ht i 
' ’ 1200 Am Superpower Corp it 4) m0 S Lt & Heat 5 A os 
‘ . - 4 ¥ o . s “ a . . . * . ** » _* > > 
teh, ’ _ = ~~ * ASS \ 254 + 2 } 120 #119 140 U S Gypsum. 129 #119 «#129 22 04 40,000 DIAMF’D B B (reorg). .14 ” On > 
a ‘? - ™~ s | 
ee S00 Am Tob, new A Nv% + | | . 23} 6 +800 ENGINEERS G 4 ; 
‘ k »b, .wi ’ 5 > , o aING ; » 241 SL «8 -3'2 ’ INGINEERS GOLD 14% 13 4%, + t 
hy 5.200 Doe Cl KB, new, w X1% + A 12 1% ->4,100 WARD BAKING, | de 34% 41 ba Om | 15 04 3,000 Eureka-Croesus O7 ; Of 06 : Pt 
' mm “) Am Thread pf i at } ~~ = mn rt can om .o if, . 
' ; . » vie as } 13 2,300 ko A 130 21% 129% + 45 ~ : 
’ 40 \m W W & Elec, w i. 234 He ane Way Lage oe ; = 129% Am | .55 40 © 12,000 FIRST THOUGHT G.. .55 > 3 4.01 ey 
i 1 100 Are} . D = Milde i 7 y ” | ‘100 Warner Bros Picture "s ‘ ‘ ’ 10 06 5,000 Forty-Nine LO " 0 +.038 ; 
We ; rcher an idlan “a “0 ") ~ sin 
TL yt . > . . 3,300 Ware Re ‘or i 
pe eae b Power Inky IS In%+ % | 1800 an Pow _ 2 as 1% 1,000 Golden Cycle 1% 1% P 
. - Avmone Co of Ul pf wo 670 7o “i te pf t +) .08 o1 17,000 Goldfield Deep 02 2 2 
intic Fruit & Sug 14 | 1! 10) White Rock Min S. new } .d 02 179,000 Goldfield Dev 5 OS D> +.06 
™ 7 Sachi apee tianaite ‘ ‘ $2.08 6,000 Goldfield Florence a8 09 10 01 
e aK a woth 4 aH | Dh q i ; x ‘ 9% 15) 2400 YELLOW TAXI, N Y. 19 15% 18% n i2 02 2,000 Gold Zone Divide » 08 0 
ok a { ; o 9 197 - a 2 , , xi, 2 ‘ 5 fr 
“ mw S00 To co . » > > od ‘ 99> " 
i ae tee te ee oe.. Se e aet oe STANDARD OIL SUBSIDIARIES 23 02 235,000 HARMILL DIVIDE... .3 .! x +.09 
rf wi 400 Rro Pine. Cie 24% 44 244%+ % “S. x2 5 4,000 Hawthorne OR OF; ) 04 
; " on ’ y RR m% 44+ 1 , o40 “; ~—T. = . = o% & 1,300 Hecl: 9 ) ‘ ' \ 
ben 1) Etro i & 4 ‘ IS Ha 5,900 ANGLO-AMBRICAN. 16 , a a 9s , 
‘ mt 2 ~ sine umson r IPR 17 oO 1% ; 07 01 3.000 Hilltop Nevada w ov ons 
‘ ‘ s Steen . . wi LO 10% 10) : > SOK RYE » . 7 14% 113 100 Hollinger Gok ine 1 1 
m NS 4 . 4 4 ‘ | a fh) 7 " . TPE . hal Ae Hollinger Gold Mines 14 i4 hy 
~ . zo Hurt Aud M sch. new pf.103 102” 103 iy Shs, 20 BUCKEYE PIPE L 1 594 61 - & 3 1% 3.100 Howe Sound ra 4 a 
rte us , SA SS “A - 
2 124%, 4T% i000 CHESEBR’H MFG CO 48 17} 18 = f ‘ 
1% 107% “0 CAMPBELL SOUP pf.111y4 1114 11D 115-112 10 Do pf ...... "od 14 114 | -8 28 WAINDEPEND LEAD....0 © . +0 
! 1) 1000 Car Light & Power ite i? a r A 20 1114 4“) Crescent Pipe Line.. 13 13 13 +1 . _ ‘ . . ‘ 
1K 1.0 Cent Cast tron Pipe 16%, R. ° 16% ‘ 149 =6110% 1) Cumberlan Pipe Line.134 134 134 2 ¢ 2 ‘6 = 200 JEROME VERDE D o oe ’ v1 : 
“ th iW") Chatterton & Son 11% i a Fi . Ss 87,000 Jib Con 48 < = 
a a Ww Checker Cab Mfg. CLA. 19" ik” wo”. | 2 10 EUREKA PIPE LINE 80% 80% 80%+ % | °° -2 — 2,000Jim Butler Tono oo 08 A 0 
wre ae) 1 Chi ago Nipple \ ‘ 4 5 ‘ 7 
; 10) Childs Co, new ae = a. 1% 1,220 GALENA-SIGNAL oy oy cont | fb 1, MORAY COPPER bi 
i 1 ) Colorado Power — 480 a8 10 Do new pf 104 104 104 } 24 1% 1) Kerr Lake 15g 4 . \y, ¢ 
HM, PERS , 100 Columbia Gas . . ¥- = “a+ & } 
a> dng . & Fl new ma A 1.700 HUMBLE a. .. 37% 36% 3™%+ % 35% 3% 100 LAKE SHORE. 3% 5h, % + Ks, 
ro Ai 1.1 Commonwealth P 2 LUS Ye 103% 1% . 09 01 30,000 Lone Star Cons O& 06 ( L.01 id 
<1 “25 Do pf 1 Power. . 103% 100 108 100 ILLINOIS P LINE. 28 125 127 +2 SI 3 20,000 Lorraine Silver 5 45 40) +4 ao 
1% 2 sy 4 1,560 I Oi Cc: . 2 31 4 
om > Z be os po w i O14 | oo = & gs eo = Ye =. \% 2 1% 100 MASON VALLEY iM 
4h wn Continent a - mw, Ws 4144+ % | 13,800 International Pet 19% 19 195% y | 10 Os 1,000 Montana Tonopah 10 if 0 0 fi 
‘ “ - obacco 4% 
‘ wm ¢ “oy " + = ‘ 1 - b z , r 
rT ape 4 270 MAGNOLIA PET 138 136 -137% y | 18 .05 33,000 NATL TIN CORP 1s $ 16 v1 : 
Curtiss \ere + 4 ‘ “ - 
? . S X ‘ | 22% 16 500 New Cornelia 19% 19 VI, “4 
1G OXNN Ww DEL, I er 1) NAT'L TRANSIT...... 224% 22 22 y | 170% 134% 0 New Jersey Zinc 163 163 «163 of 
. it “00 Doeh} & W COAL 4 602 104 210 New York Transit 2 60 62 +1%)] -*, -05 1,000 Nevada Hills 30 ( 54 L 16 if 
a om _— Des iler Die Cast 1%! 16 1G " 00) Northern Pipe Line 76 72 72 -— OK 5% 900 Nipissing Mines 6 ¢ f ‘, 
wa F ubillier Cond & Radio. 544 524% 4 4 y % yO) 25 16.000 Nixon Nev Coppel wf) $6 j os ; 
r = WH) Dunhill Int “iy 25% BY My 79% 2 200 OHTO 66 “3k 66 + 1% 
oa, a i00}v Du Pont Motors 1% 1% 114 ly - 1% .65 33,100 OHIO COPPER 1 , 4 "" v 
a «ah 7 13% 15+ 1% 3 27 100 PENN MEX FUEL... 34 34 34 
‘ 2 6M) Duz Co. Inc. C A. wi 27% 2% 2H ie 111 100 920 Prairie Pipe Line 105 103 104 1 SO 30 35,100 PLYMOUTH LEAD re i 
- ‘a 269 193 12,760 Prairie Oil & Gas 218 195 207% o% 2% 1% 2,600 Premier Gold 2» ) My, ” 
= = 0 HAST PENN ELE 6014 SSK, 60 oe Me 7% 6.21 5.000 Red Warrior 0M 10 09 t 
1 ‘40 Klee Bond & Share pf. .102% 101, lem 4+ 1 230 17h 0 SOLAR REF CO 183. 181) 188 1 32 02 18,000 Reorgan Div Ann 29 24 8 ol t 
. 2 | 100 0% 1) South Pipe Line.. 89144 85K, 89+ 2 2 1 0) Rock Mtn Sm & Ref 1 1 iy 
“0 FEDERAL TEL , , ” 17) 1% * (0 South Penn Oil........134 133 134 2 12 .% 1,000 Rochester Silver 12 12 Os ) 
" “ 4) Federated Met . vA 4 oO | GSH ney, 28,800 Standard Oil of Ind 554 56% 57% 1% f 
“ my i”) Film Insp M Co, bn 7 i% 7 , Wie en 1,200 Standard Oil of Kan.. 35% 35 355% lk, 06 el 39,000 SILVER DALE 05 $ i) 
we 60 Ford Motor of Canada.460 457 457 + 2 0 101 5,500 Standard Oil of Ky... .118% 116% 118% + 1% 5% 2% 2400S A Gold & Plat % 4% 4+ % | 
O7% 105 (0) Franklin Simon Co pf. .105% 105 105 - j sly 19S 110 Standard Oil of Neb..244 240 240 $4, 10 02 45,000 Spear Head Gold 07 Od Ma ol 
4 31% «41,500 Freed-Kisemann Radio tig 1 : | 8 y 10,400 Standard Oil of N Y $2% 41% 42%+ % 15 OG 1,000 Standard Silver Lead OO gi 06 Oo 
“—— © 36 380 Standard Oil of Ohio..316 S11 316 4 | .06 On 1,000 Sutherland Div 06 Ons 06 
17 10 GILLETTE S RAZOR..321 1% | ' poly | i = a = ae - ae 
" rT a i ) wage rr As 8 4 20 Swan & Finch 41 0 | 40 1 _ . ‘ 
ces La oon Ginter Co vl o” % | “3 a Liee Temopah i a. ° - ~~ 
" Tle ; 4 =” t 3% Si 7,400 VACUUM O T1¥ «69% «71% 1 se 6 2 ‘onopah Extension y's % oi 
“1 ' y ane encore 2. oal oe, 124% + 1% : IL. ~ O% 11% . 2, 1% 1,100 Tonopah Mining 2 2 ‘ 
: roodyear Tire & Rub 14 | +4) > . acenitinetaml : - : 15 os 22,000 Tri-Bullion Smelting 15 2 14 L038 
1 - ; — vee , ss a Lhe Stores 60% iu | ; 2 410 WASHINGTON 0 30 20 2 x0) oF 18,000 Trinity Copper 20 . \ 07 
+ S000 Grennan Bakeries ea! ea , =< 
=" 1% | MISCELLANEOUS OILS. 1 216 900 UNIT VERDE EXT 4% 2B 26 
HALL SWITCH & S ' ' ' ; 2 - Weed 8 Com, new i .K . +e 
- 14,200 Hazeltine Corp, w i } 1% } ’ . mM ARK NAT GAS PR 3M, PR M 2i- .60 1,100 Unity Gold I 
Ms ! »(h) Heyden Chem a 1 » , “Dp > > 
Tee ’ ‘ Pag inno 2 IM 75 “uM? BOSTON-WYOMING sO sé i } Me 1% 200 WALKER . - ’ . 
Me nie Pons - re re s Pc wider pf } ° ’ YOMIN , aad 0 1% 1 11,500 Wenden Copper 1 I 1 , 
oe (R) & Co,ClApt, wi | 6K 1400 CARIB SYNDICATE aT 38K, , 3 (2 1,000 West End Extension i4 i4 i4 
iT) ; ow) IMP TOR. GT RB 177 132, SSO Cities Service : 177 , 143 " po oo fe gy Targa - 5 
4 100 Int ? — oe : sal 1S wm +1 SOM, 67% 2 900 Do- pf : ans =e 80% - H) 15 2.000 Western Utah Corp 15 15 5 Th 
' ereon Rubber +, rt 41 % oat ws — 5 ee mT o& 
' ‘ om 7 As ® 75, 1% 1,80 ) 3 ; 7 7 ns 
‘ 1.000 Inter-Ocean Radio 14% 12% 14% a) om p> nee Be a a weit ih 1% im, | BONDS (in $1,000 Lots) 
2 , -- sie a6 itatr 0% | 
, 25.000 JONES (J W) RADIO | - 70 $10,000 Do C, scrip.. SO 71% 80 +9 744% 48% 23 Allied Packers 6s % 
VFCG CO. INC 10% wn 10% 12¢ 77 )«36$11,000 Do com scrip .120 x2 «6120 +38 89, 57 is Dosf Xs, 1939 My 
2 . \ 7 9 On . aa vee A m “4 pd A : s, Joo 
Ss 3% 2,95) Do bankers’ shares.. IX 14% 18 %% | 107% 105% 19 Aluminum Co 7s, 1933 
“oO K'S'T’NE SOLE'THER , = an “a m4, 214 +5) Creole Syndicate 4% 8% 8% % | 103%4101% 16 Do 7s, 1925 Mg 
, Paar | 96% 94 87 Am Gas & Elec 6s, B, 2014 95 % 
i! im LANDOVER HOLD is (Ks 2,00) ENGINEERS PETR.. .4 04 04 ol | 96 94% 279 Do 6s, 2014, new 95} 4 
ING CORP Class A Xs S re % 1 st) 6,000 Fuclid ‘ Lou) MG OS + 94 116 Am Pow & Lt warrants at- 
" i i) Lehigh Power Sec 7 tached, old ; 9444 WK V4! 7) 
' 8 1.800 Lehigh V C efs, new 3 tH) i2 1000) FEDERAL 20 et) “0 os } 1075 101 tS Am Ice 7s, 15-yr, 1924.. 102 94% 101 1 
oy, 72 1) Do sales _ 10144 98% 22 Am Rolling Mills 6s, 1958 101% 100% 101 
4 ' 114k) Libby, McN & L new ry | Gy 56 16,600 GULF OIL OF PA 654% 63% 65 - % oo 73 3 Am Sumatra Tob 7%s, °25. 87 Ni 87 4 
' ' 1) Lupten Pub Co . ol 104 101% 5 Am Thread 6s, 1928 104 10344 104% %, 
= | ol 9.000 HUDSON O38 ol on Lol 104 101 30 Aneconda 6s, 1929 103% 103% 108% + % 
why 1.200 MESABA IRON ~ 3 ; 42 Anglo-American Oil 7 1015 101% 101% Ys 
ow 3) Middle West Utilities oi? ony Le “0 KIRBY PETE CO 1%, 1% 14; 4 “me | 11 Assoc Hardware #%s, 1933. S442 S4 N4 ly 
, Wi 4”) Midvale Co “i? | } 34 Ati, G & W I col tr 5s, "9. 544% 54K, 14% ¥ 
my kites tear Power Co | -0 1 1,000 LANCE CRK ROYAL .01 .01 .01 aiz 2 «= ae a sake. -_ = & 
“ yt 27% 26,00) Largo Pet : 4 y ‘ $ eo ~ + : 
_ 4 «0 NATL LEATHER 4 3% 3he+ | i or 13-000 Latin American 8 2. an y 104% 102%, 24 Bethlehem Steel 7s, 1935. .103% 103%4 103% %, , 
mm (NS: 110 Natl Power & Light 164% 15914 164% 43 KD ‘om Livings “ r 1% «Ot vy, | .97% 2 7 Belgo-Canad Paper tis, ‘43 974 96% 974+ 
S81 in Natl Tea “i 23° 6s | ; 300 Livingston Met It, 1% M+ “% | 100%, 100% 2 B'klyn Edsn Co Cl A, 5s, ' 
ro 100 SOON Y Telephone pf 110 109% 110 ; z : 1980, w 100% 100% 100% 
wy, 70 1300 Nickel Plate, oo wi. 73 - mt = a t% 2 1) M ARLAND OIL MEX 2 2 2 j 112 106% 45 Can Nat Rwys 7s, 1935 1103 10956 110% a 
1 mM) Do pf w i HOLL KD” NO 2 07 ‘2,600 Mexico 12 wm .10 02 9% %% 15 De 4%s, 1954 95% 95% 9% . 
Ty ; Northern States Power.10214 102% 1021 w | oe 300 Mexican-Panuco 7 Ot i4 | ton 99% 2 Do 5s, 1925 100% 100% 100% + % 
=% 1Ul% =~” + % 20% 16 ¢.2008 Mountain Producers 201 19% 20 x | 101% 97% 2 Chi, R I & Pac 5%s, 1926. .101% 101% 101% ve 
d . , 4 ; _e + 
’ 14% 10 OMNIBUS CORP vot 14 0% 37,100 Mutual Oj) v tc my W&m 11% Ke 104%, 101% 13 Childs Co 6s, 1929 ; 10334 10 103%+ % { 
rust efs w i 17% 16% 17 | 1% 1% 100 Mt & Gulf 1% 1% «021% 107 89 121 Cities Service 7s, C, 1966..107 100% 10% 7 
“s SP 1) ~=6Deo Ser A, cum con pf. 88) SO SS 1% 99 874 % Do 7s, D, 1966 o4 N7% wWAR+ 1h 
. | a ‘ =e ‘ | 108 7 >L& Po sult 
s 124 1,100 PAIGE DETROITMC 15 14% 1 y | a (NATL FUEL & G....110 110 U0 Mee ee 02% 10214 1028 y 
x% 4S , ~ 1% 14% . H 7 44) New Eng Fuel 23 20% OY ; Le eA oon 7 
m vm 100 Pathe Ex Class A 47 47 17 1 ae 14) N - B adf . wat S hy oy , 105% Lloly 1 Do tis, A, 1949 105 105 105 } \%4 y 
H', 13 mM Peerless Tire & M iN 1s IN 1 10 4 a , New rad ord ons 4 A» 1% 100% 106% 12 Do %s, D, 1951 109% 10014 10014 
wi, SO > Pierce, Butler & Pierce 3M 30M) New Mexico Land rao bie 6% % 97 6S S Cons Textile Xs, 1941 ... 19% 79 THT 1%, 
Mfe Corp pf 91% 91% 9116 it 5 1,000 Noble O & G... OG 07 ow + 2 9% 97% 2Cub Dom Sug 7%4s,'44, wi 99% 97 a7) 
ey 3044 2.800 Pitts Ter Coal Co wi.. 52% 46% 52° + 5¥ : cas = ie 107%4 106 12 Cub Tel Ist lien & ref mtg r 
" SOO) =6Do pf wt N1q 79% NI%+ % A es PEER ... 1% OF we 1s gf 7s, 1941... 10714 106%, 106% + 4 
. » ‘ » ‘ . “ ” bl 
i Wy \) Prophylactic Brush w i 45% 45 45% 4 ™ 12% 6,100 Pennok Oil 12% 12% 12% &8%4 81%4 31 Cudahy Pack Co 1937 6% 6%  N6% 
te Me ‘ 15% 12% 1,100 D , 54 151 ' ‘ 
m~ iW “wh Pyrene Mfg wm 1 10% il +" » om . oO new 15% 15% 15%4 104% 99 32 Deere & Co 744s 104%, 104 104 ly 
, 4 2800 RADIO CORP ms uO | ve , 27,000 Penn Beaver 20 iM 19 o 103% 99% 12 Detroit City Gas tis, A, '47.102 101% 101% % \ 
w ; wn §=Do pf Ba M 454, “7% : . he ”" a oF - 100% 102%, 39 Detroit Edison tis, 1952 108 107 10% Wa { 
q Wy “0 Reo Motors 17% 17% 17%+ % gg ey by RED BANK r . 4% 21% 71% ah 90 78 Dunlop Tire & Rub of Am ‘ 
1 10 Real Silk Hosiery Mills 53 “3.~C«* SR i sit Sy, — 4 anadian sub Mia 5% 1h me L - is, Series A, 1942. 06 95% 96 
we “) Rova Radio tr etfs 134 11 12 Iy ate . capthiay ee a 7 tae ral Sugar 6s, 195: 99% 9% s $4 
My 1) Royal Typewriter moO 6 +1 - : T CREEK CON = -7 v7 “7% 7 Fisher Body 6s, 192% 1W2u% 102 102 
‘ o¢ , J m%, 7% 00 SALT CREEK CON T% 7% 7% 97%, 22 De Bs, 1928 forte OR 10 
x > 3 
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tange, 1924 Net tange, 1924 ‘ Net 1 Range, 1924 ; j 
High Low s High Low Last ¢ h'ge High Low Sales High Low Last Ch'ge High Low § High Low Last Ch 
106 10414 lena Signal Oil 7s 106 «1060 «106 YH 98% 98 130 Perin KR Co 5s, 1964, w_i 98% YSK— 100% 100 127 Ur w i. 100% 100%, 100% 
100% Y4o ir (Robt) Ist mtg 7s,'37. 984 9S 98% + % 87%, 37 Penu Pwr & Lt 5s 52... 9% 93 93 ff 79% 23 > Unior 1 $1 0 ‘1 
101 94%, Pete 6s, 1928 100% 10056 1% 4 98%. 12 Phila Elee 5%s, 19 104%, 103% 104% + % 99° «94% f 
10574 102%: Asphalt Ss, 1930 L051, 105% 105% w 10444 1 Do 6s, 1941.... 107 «(107 — = : 9 OS ts 
108%, 105% 14 Grand Trunk 64s LOSI4 1LO0T% 10TH... 104% 98% 1 Do 5s, 1947... 104% 104%— % 109 105% 7 Unit I 6.108% 108% 108% 
984, 4 64 Gulf Oil of Pa Ss, 1937 9S3g OS 9S¥4 + M4 104 100 5+ Philips Pete Co 6s, *31 108 106 { 107% 106% 106% 
10215 99 4 Hood Rubber 7s, 1936 101% 101% 101% hy without warrants ....... 104 104 104 + &% 104 101% 10 r 103! £105 LOB% 
100% 99 26 Hoe Corp 64s, 193 w i 100% 9946 100 + \% 108%, 101 2” Public Service of N J 7% 10414 100% l > - LOI 102 
10) + 92% 78 Int Match Co #! 1943 101 §=100% 1005, Y gold bonds, 1941..... ...107% kK Ds 
102%, 100144 2 Kan City Term : 1926. .102%4 102% 102% 97 4 71 “Sy eer 94% 1% : 
107 —s- 108 10 Kennecott Copper 7s 105% 105% 105% 96% 96% 13 Do 5s, 1964, w i. .. 964 + k, 91 91 t f 
10114 954 3Lehigh Val Harbor Tern 96%, 924 100 Pure Oil 6%4s, 1933.. ‘ 04 & 91 #91 
Ry Co 5s, 1954 10144101 9101 Vw 104% 102 13 Shawsheen M 10-y , 96% 93% 421 , O4 O3% U4 
101 31 Libby, McN & Libby 7 100) 99% WHR .. | 102 99 15 Solvay & Co 6s, 1 Vy 9m 971 $1] r 99 oy oo 
107 11 Liggett-Winch 7s, 1942 106% 106% 10% + 102%, 100 14 Skelly Oil 64s, ‘27, w i. + ly 1001 ROX, { v 99% WK Wy 
1804 9 M: anitoba Power 7s, 1941 99% 99 We Sp 93%, S9% 1 Southern Cal Edison 5s, 44 93 8514 85 . ‘ 
11K 52% Maxwell Motor 7s, 1934 101% 99%101% . 10514 96 156 Standard Gas & Elec 6s, Pow i4.w i SD So) 54 
100% & Morris & Co 74s 9814 YS8E US, NS 1954, w i...... -102% 101% 102% — %& 6% 5 922 Mex 5 5 Fs 
1001, 12 Misscuri Pac , 1927 99% 99%, 90% .. 109144 105%, 47 Standard Oil N Y 33. 107% 107% 107% + % 75% 57 G7 "4 732% 74 
99% 2 Natl Distillers Prod 7s, 30 99144 99 99 +3 10214 100% 13 Do 7s, 1925 100% 100%, 100% =... 10016 97% 91 99K, 99 99 
101% 42 National Leather Ss 101% 101% 101% + “4 10614 1021, 27 Do Ts, 1926 5 \y 99% 9914 14 997, 99% WO, 
XS 38 New Orleans Serv. 5s, S74 86% ST . 106% 105 60 Do 7s, 1927 MK, 21% 9% 2 15% 14% 15K 
10214 45 Northern Cent Ry 5s, i 106% 105 20 Do Ts, 1928 214%, 9% 6SE } fs 15% 13% 15 
Series A, wi 102% 101% 102% + \ 10714 105% 58 Do Ts, 1929 20% 9 >= Tt) 14144 14 14 
104%, YS 86 Northern States Pwr cony 108 105 38 Do 7s, 1930 : 21 9% 12 5 14 14 14 
64s, 1933 5 103% 102% 103% % 109 105% 37 Do Ts, 1931_ ii 105% 1055, =. 99% 99K 1 i. 09% 99% 995% 
100 96% 39 Do 644s, g n If 100 99% 99% uy, 9% S9Y% 49 Swift & Co 5s, 1932 94% 9414 94%4—- & 100% 97% 24 Sw 1W% 100%, 100% 
91% 84144 10 Ohio Power 5s, Ser B. 904% SHR 904+ % 104% 101%, 4 Tida! Osage 7s, 1931....... 10458 104% 104% + 5% 102 97% 65 I 101% 101% 101% 
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Yearly Price Range Annual Last Divider " nsaction 
1922 1924 Ranges STOCKS Capital Date Per PI st Changes - 
High Low High Low Date Stock Listed Paid Cent r 
20% 19 14% Jan. 2 Western Pacific Railway..........-..seceeees a “ a. 2 A 
63% i 8 Jan, 7 Western Pacific Railway pf : 1u : : 
119% 105 May 1 Western Union Telegraph....... 1%, 1 
420 S4 Jan. 2 Westinghouse Air Brake a) $1. ) i x 
671% 55% May 15 Westinghouse E. & M. ($50). $1 ‘ 1K 
78 17 Westinghouse E. & M. Ist pf. $1 
105, 5 2 Wheeling & Lake Erie 4 
19 8 2 Wheeling & Lake Erie pf . 4 1 4¢ 
30% 6 2 White Eagle Oil (sh.)..... . Oct, 20, rh 25% vr 
60% 2 11 White Motors ($50)............. 25,000,000 Sep. 30, $1 ) 
14 11 20 Wickwire-Spencer Stee 1 434,800 se nabeiboa 1 1 
114% 16 17 Willys-Overland ($5) i 7 11,324,175 - Nov. 1, 2 8 4 
83 a. 16 UIEER ON conv chcnoxasinecdonednnadag 29049, 506 Oct. 1 1% it} 8 
1 1 Wilson & Co, pf. certificates é ate ia Babes 7 ‘ 
KO, 271 19 ot) 16 Wilson & Co. (SR.).. 2... 2s eee erect eee eee eeeee 202,219 Mar. 1, °21 1% ‘ 
1 6H 65 26 25 Wilson & Co. pf 10,079,000 Jan. 2, °24 1% . 
7 26 Wisconsin Central ce ‘rtific ates 5,605,900 i 
3% 5, 38% 23 20 23 Wisconsin Central (UL eekscackeseeleeeee 10,542,000 
30 10 Woolworth (F. W.) Co. Sep. ° s 
19% 24 June 9 Worthington Pump July 1 . ‘ 
( 65 24 July Worthington Pump pf., A Oct. 1% 8 
7m nay 24 Jan. Worthington Pump pf., B Oct 1% 
11 84 ; May Weta BOTORAMEIS (OL) oink cccccciccscecsoces 24,38 Aug. : 2M . 2 ‘ , 
37% 1 Apr. Wrigley (Wm.) Jr. (sh.) cocsceces 1,000,000 Nov 1 ‘4 % 
a 27 Oct. YELLOW CAB MFG. ($10) t4bbicuenaens Sa Nov. 4i M Os >, 
80 62 20 Oct. Youngstown Sheet & Tube (sh.).............. 987,606 Sep 2, 
High and iow prices are based on sales of 100 American Radiator paid 50% in common stock on | International Harvester paid 2% in common s No 1, 1922, and $ 
share lots, except in special instances where = Dec. 30, 1922. | on common stock on Jan. 25 23 
asterisk (*) indicate 2 given is | ‘ ; 
asterisk (*) indicates that the price given Is e | American Steel Foundries paid 18% in common Intertype Corporation common paid 10% in cor % in stock June 30, 192 
less than that amount. ftIncluding the amount o stock on Dec. 30, 192% mon stock on Nov, 15, 1923 Regertige- ig. is 
New York Central Railroad stock listed. {Pay- | All American Gables p 20% in c a | . . . 34, S00 : od Block June is yan 
able in scrip. {|Payable in stock. §Payable in | Dec. 30, -_ paid © in common stock on | Kresge (S. S.) Co. common paid 33 1-3% in cor pa - - ee os common 
sreferred stock. xEx dividend. xx Pays 8% an- mr : : . | mon stock on March 1, 1923. sept ~ 
nuallly **Liquidating dividend. +tPartly stock ay age Refining paid 900% in common stock on | ‘ , mmon stock 
. agus . . . . Dec. 20, 19 ——— & Nashville paid 6214% in stock on May i 
The rates of dividend referred to under note Beech Nut common paid 5% on tommon stock on | a 64K common st 
indicated by ¢ include extra or special dividends Dec. 10, 1922. pete oe Railway certificates of deposit pa i 
as follows Amount Kind. | ee Co. paid 300% on common stock Dec. | ‘ 5%% in scrip ment on Jan 2, 1923 sid t paid 100% in sto 
i > Mz s 2 " oe hale Thad 
Air a A - - Heise | Continental Can paid 5% in common stoc!: on | fanhattan a ae paid 100% 
Amalgamated Sugar Ist pf...... 3 sack common stock Feb. 15, 1924 ye > stack on I ss , 
— a _— ieaeea eae .$1 — Corn Products Refining paid 25% in common stock } 4 . gaa ee ERS: DUNE COS Tt Ste sis tock I 4 1 
Centra ailroad of N. J..... — extra on common stock June 30. 1924 N ‘® - P Sto PEC. od, | 
‘ reis 5 . inom “oe “ . 4 a ON, SUER, Dy otors nald three shares of preferred A s stock Dec 19 
yar crete pga Class A...$1_ Ei Du Pont (E. i) ae Nemours & Co. paid 50% in stock and four shares of common stock for each fa 50% in common 
vastma VUAK «sccerserrecees boc xt! common stock Dec. 29, 1922 | share of comme stock Dec. 28, 1922 ; ia ‘i 
Fleischmann Co Hie Extra Endicott-Johnson Corporatior aid 20% i touke 1. Staaten noe Soke OS LSC. 4 Vee : 
Intertype Corporation anes é 25« Extra on Feb. 15, 1923. sas ay eee ae he a —— paid 75% in common stocl , -- ‘age “re PRO e 
Island Creek Coal ....... $1 Extra General Baking paid 200% in common stock o1 ta ehasd’ Mea ae a - , a Sept. w 
Loose-Wiles Biscuit 2d pf.... 3% Back Dec. 28, 1922. " ee eee gpg gg hg J « Se rt Pee eon enon & 
Midland Steel Prod. pf..... ee | Back General Electric paid 5% In special stock on Oct Otis Elevator ‘paid 10% in honored stock on - ry eae Pi ~ oe tine dividend 
Nash Motors ......... wereerrrr F Extra 14, 1922; 5% on Oct, 15, 1923, and 5% on Oct. 15 mon stock June 21, “1924. : las Ms © liquids ting vide 
fackard Motor. . an 30 Extra 1924. P Pan-American paid 25% in Class B stock on Clas Vest i Bnet 
L a - tilities: ("SOE -- 25e Extra Hudson Motor Car paid 10% in stock April 15, A and C ‘lass B stock on Dec. 11 192 2. Als A RE er, eee 
Timken Roller Bearing....... cot ae Extra 1924 20% in Clas per os ta . ors ‘ 46 
United States Steel.............. 4% Extra Hupp Motor Car paid 10% in common stock on stock ‘on Feb 4 — on Class A and Class M fe yal ‘ 10% incom 
Vulean Detinning pf.. $1 Back March 15, 1923. Packers aipicr Gar sail li ti ices ; m al prefered siocks 
American es Note paid 10% in comm« stock Ingersoll Rand paid 100% in common stock on on Dec. 16 19: ‘ ay f “Ol n stock 
rec, 2 ‘ oe4 . » AVL eo 0 an , tn 
on Dec +, 1922 Dec. 5, 1922. Pere Marquette preferred paid $1 hack 4 ee 
Transactions on Out- of- T own Mai kets 
= 
Sales High. Low. Last Sales. tn 1 Hicl sal 
Boston. Rutland pf........ 624% 60 60 115 Walworth Mfze 1¢3 1 - : a 
Vermont & Mass RY aL 80 1,977 Warren Bros : 2 - 27%, 2514 
MINING : MISCELLAN E¢ US. ) De ist pf..... : 39 s 8 . il j 
, Am Agri Chemical pf 1 15 ~=Do 2d pf..... 10 0 { 100 1m 
Arcadian 5 Am Brick Sens 7 Wills & Baumer 13 1 6 ‘ 
Arizona Coml..... . —o es BONDS (in $1,000 lots) 13 ] 
Calumet & Arizona sas? neh adeaial 12 Atl . ae , . $6F 
Calumet & Hecla. Am Sugar .. il rey o_ - ed ais a re duct 33M 
S0 Carson OD eee eeee 16. eas, s eee 8 4 . 78 - 
5 Cliff Am Tel & Tel. - my: rn Mass Ry 4%s 60% 60 ‘ wy 
5a -- Benen Am Woolen > OS os. ease ° tie} tb tt | ON 
oe tg Do pf p. a Rubbe r 7s.. 1 RY, Ry wo 
ln Amoskeag : a M & B is.. V5 o4 TH 
Do pf ; © income +t 1 ’ 
Hancock I * + 14 Mass Gas 4! O7% ~ 116 
25 Hardy Coal. as Boston Con Gas pf 1 In ‘en, 1981 jos 4 8 " , 2S 
2,060 Island Creek Coal. 21 Cumberland P & L pf 12 Mi ss fon Blancs secce se + . 120 a 
P 7 Connor (J T).. fi ve ppi River Pwr 5s 97% M}3q i | 41 1 
’ Dominion Stores a hd amg Tel iis. 101 102 102 1 
Kennecott Copper astern Mfg ... 17 Switt Son os m 17 «16! 
Lake Copper Eastern Steamship ii War — ag he int 4 ( ” 87 " 
Keweenaw ae Do Ist pf. “ hn nay 7148... . 122% % 
Mass Consol.......... Edison Electric estern Tel & Tel 5s 100% K 
Mayflower Old Colony Galveston-Houston Elec 
Mohawk “ oy arr, Ch 
New Cornelia.. 7 General Electric 1cago. 
New Dominion 2 Gillette Safety Razor, new 
New River pf Greenfield Tap & [ie semrertEre 10 
Nipissing ..... Gray & Davis. , ; STO KS 
North Butte. Hood Rubber Am Shipbuilding. . ) 4 ) 
Old Dominion Kidder-Peabody A pf Am Pub Service jf sg oT) ~ at 
Ojibway .. Libby, McNeill & Libby Armour of Del pf.. sv ST Sf 
l‘ocahontas Loew's Theatres Armour of Ill pf..... 80 7 Q 
Quincy Massachusetts Gas Armour Leather... 4 j . 
Ray Consol. ae ee Balaban & Katz. +) ‘ | 9 
St Mary's Land.. : Mexican Investment Bassick Alemite : 31} a ae Speedom { 
Superior Copper. . 1% 24th Mergenthaler Linotype Boone Woolen Mills 7% s 
Superior & Boston. 1% ississippi River Power Beaberboard Ist pf. AL) x) 
US Smelt, R& M 34 SS eae 7 Borg & Beck..... , 
8 Do Ee 45) Ik) National Leather 2> Bunte Bros. ... nase 10% 4 < . ; 
170 Utah Apex..... 2 y England Oil 441 Cent Ill Pub Serv pf.. Nt SE Nt 8 
1,640 Utah Metals 2 (gaa 200 Chi C & Conn pf ‘ 2 2 ; 
0) Victoria 70 England Tel. 50 Chi Rys, Series 1. 7 7 | 4 
i330 Winona 2 England South Mills 8% R14 gy 31 w) Chicago Yellow Cab Sa) 44 | 
. pf ees 47 47 47 Commonwealth Edison 1314 1 
RAILROADS 35 Plant (T G) pf.. 66% iy 6% Com Chem W ; 1) 
113 Boston & Albany.. 160 15S 158 1,314 Pacific Mills .. GOK 70 $y s Continental Motors . 5s m. HH 
316 Boston Elevated. 75 73 73 SI Reece Buttonhole Mach 16% 16 16 1,872 Crane Co....... 2 1) 
20 «Do «opf.. i “1 91k 220 Reece Folding Machine : 25 : Do pf........... 112% 
3 Do ist pf. 111 111 800 Swift & Co.. Cudahy Packing. 4 f 
' Do 2d pf iT) 93% 2,708 Swift Inte rnational » & Co. pf.... Ss) s 
Boston & Maine L 19 20 64 Torrington Diamond Match. , 117 1 
Boston & Providence. 166 1 titi 166 United Drug Hammermill Paper pf. 104 
Chi J & Un ——— aap Mm Hi a Do ist pf.... Godchaux Sugar. ; P 
East Mass Ry.... .. 21% 21% United Fruit .. 2, Hupp Motors yiaaboe 133 ] v 
ff are os 51 Miy U S Foreign Securities Hibbard S & B..... 68 6S 4s 
De O63..6.. aianaig 34 331 i seer, Hurley Machine. er os ’ ; 
Maine Central.. ee 30 30 United Shoe Mac hine ry : 15 Ill North Utilities pf. SH, x 7 
2! NY, NH @H. ‘ 25% 25% SS ees 27% 27 7 150 Ind Pneu Tool.. 70 70 5 “ 
ra) Northern N H....... RO x0 1,405 Ventura Oil ‘ 20% «19% 19% 15 1) Brick ..... 44 4% | > sO) 
2465 Old Colony....... ‘ 93 $2 1,430 Waldorf System . 17% 16% 17% 800 Internat Lamp...... 2! 2% | st 4s j Mi 
11 Prov & Worcester ° 128 128 28 62 Waltham Watch (4 pf 16 1n% 16 0 Kellogg S & Supply. 4) 4 ; 10, 10K, 109 
al - 
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Easy Money 


The laws of supply and demand reflect them- 
selves in the money market as in the markets of 
all other commodities. 


The present low interest rates are due to the 
large supply of funds available for credit. But 
Credit will tighten and higher interest rates ob- 
tain as capital finds investments. 


Money easily borrowed is usually hard to pay. 





Right now, then, is the time to strengthen the 
financial structure of a business by building 
NOW, for the future, a strong capital position 
assuring low fixed interest rates and ample 
working funds. 





The Banker is the all important factor in such 
a structure. His judgment, in times such as the 
present, is vital to the future welfare of any 
business. That he may give sound financial 
counsel and advice he must have carefully 
prepared facts and figures. 


pee See 


The Present Only a 
Prelude 


By every standard except one the electrical 
industry is full-grown. Measure the electrical in- 
dustry by the size of its ultimate future market 
and—-extensive as the industry now is it shrinks 
to the proportions of a mere pygmy. 


2B. 
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ct 


Some enterprises may succeed without the 
Banker’s aid and influence, but business gen- 
erally knows that this aid and influence is a 
helpful and sustaining force. 


ERNST & ERNST 


AUDITS — SYSTEMS 
TAX SERVICE 





Fae 
Avent. 


EE ae ee 


Take the use of electricity in the home, for illustration. 
This is one of the oldest and most staple electrical fields, 
yet there are at present nearly 9,000,000 homes, within 
reach of central station service, that haven’t a single elec- 
trical appliance in them. In fact, they are not yet even 


wired. 


NEW YORK CLEVELAND DETROIT MINNEAPOLIS LOS ANGELES 
BUFFALO CINCINNATI GRAND RAPIDS ST. PAUL ATLANTA 
ROCHESTER TOLEDO KALAMAZOO DAVENPORT NEW ORLEANS 
BOSTON cotumsus PITTSBURGH INDIANAPOLIS DALLAS 
PROVIDENCE YOUNGSTOWN WHEELING sT. Louis HOUSTON 
PHILADELPHIA AKRON ERIE KANSAS CITY FORT WORTH 
BALTIMORE CANTON CHICAGO OMAHA SAN ANTONIO 
RICHMOND DASTON MILWAUKEE DENVER waco 
LOUISVILLE MEMPHIS SAN FRANCISCO 


This is indicative of the field for growth on every side 
of the electrical industry—-in the super power field, the 
general industrial field, on the railways, in the automotive 
field, in the radio field, in the household, on the farm. 
Measured by its future, the electrical industry, as it stands 
at present, has little more than been born. 


/ 


TAX OFFICE: 910 To 918 MUNSEY BLDG... WASHINGTON, D. C. 
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WESTINGHOUSE ELECTRIC & MANUFACTURING CO. 
EAST PITTSBURGH, PA. 
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- : Oil Stocks Now? 
Westinghouse | fee Th le net ne 
* i 


im Will the next important 
* 
move be up or down? 
Organized in 1886 Westinghouse Listed and P 


now comprises an organization of 44,000 U n li 8 t ed A ° 
gricultural Implement 


persons, and 20 plants, with a total floor 
‘ of al 10,000,000 square feet ° 
space of almost square fee Securities and Mail Order Stocks 


Among other notable contributions, 
Westinghouse introduced the Alterna- have _advanced=sharply. Are 


ting Current System in America. they still attractive—or should 
you sell your holding at present 


PYNCHON & CO. prices? 


Members New York Stock Exchange Our latest bulletin § contains 
and other leading Exchanges definite suggestions on these 
111 Broadway New York stdcks and several special charts 


CHICAGO LONDON showing the trend of prices. 
MILWAUKEE LIVERPOOL 












































fc Free now on request. Write 
Direct Private Wires to for Bulletin TA . 

Boston Philadelphia Chicago ; 

Springfield Washington Milwaukee 


Will s-Overland Com an Providence Baltimore Kalamazoo 
J Age icy” ews cere" | |- BROOKMIRE 


First (Closed) Mortgage 642% Sinking Rochester Columbus St. Louis ECONOMIC SERVICE, Inc. 
Fund Gold Bonds Gusitet> to 25 West 45th St, New York 


Due Sept. 1, 1933 


A Sinking Fund, sufficient to retire $1,000,000 of these 
Bonds each year, has now reduced issue to $9,000,000. 


Price at market yielding about 6.65% | A. B. Leach & Co. GERMAN BONDS | 


Send for circular Incorporated 
° . | Investment Securities | AND STOCKS 
The National City Company iBGtee S.No Tat 11 IT cp auemaan 0 co. 


Main Office—National City Bank Bidg., New York 105 So. Sa Salle St., Chicago , i 
Uptown Office—42nd St. & Madison Ave. | Philadelphia Boston Cleveland Established 1/847 
Bonds Short-Term Notes Acceptances 29 BROADWAY, NEW YORK 
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